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BUSINESS FOUNDED 1795

AMERICAN
BANK NOTE COMPANY

Engravers and Printers

BANK NOTES, POSTAGE STAMPS
SHARE CERTIFICATES, BONDS.
DRAFTS, CHECKS; LETTERS OF
CREDIT, ETC, FOR CORPORA.-
TIONS AND GOVERNMENTS

Work acceptable on all Stock Exchanges.
Special safeguards against counterfeiting.

HEAD OFFICE AND WORKS:
OTTAWA, 224 Wellington Street

) N

Branches

HALIFAX MONTREAL TORONTO wnntn?o
5

INCORPORATED 1866

BrimisH AMERICAN
BANK NOTE CoMPANY

LIMITED
ENGRAVERS OF —
BANK NOTES, BONDS, STOCK -
CERTIFICATES, POSTAGE AND 3
"REVENUE STAMPS and all mone-
i tary documents. ;
The work executed by this Company is accepted
by. the 3
LONDON, NEW YORK, BOSTON
and other STOCK EXCHANGES.

HEAD OFFICE, - OTTAWA _i

.Branches:

TORONTO
701-3 Traders Bank Bldz.

MONTREAL
9 Bleury Street

The GENERAL ACCIDENT

ASSURANCE COMPANY
' OF CANADA

4

Continental Life Building
(CORNER BAY AND RICHMOND STREETS)

TORONTO.

PERSONAL ACCIDENT

' HEALTH — LIABILITY
\ g
CHARLES COCKSHUTT, D. B. WILKIE, |
| \Prosidest. ~ Vics-President.
~W.. 8. FALCONER, C. NORIE-MILLER, '
'Managers for Canada,

\

FIRST AND SECOND

MORTEAGE INVESTMENTS

AT GOOD RATES OF INTEREST

We have splendid facilities for placing money on ;

first mortgages secured on ﬁrst-dusung:; d lands in ‘

\7 per‘oent.

this district, the rates of interest bein
hese lpans would

to 7% per cent. clear to mortgage.

vary from $800 to $s5,000. Persons wishing to have |

their first mortgage investments arranged on a per-
manent basis should write us. We are also in a position
to place from $1,000 to $50,000 worth of land contracts
and second mortgages yielding good rates of interest at
good discounts. All these are absolutely aranteed
and collections made through this office. rite for a
list of these.

Municipal Debentures For Sale

THE R. H. GOOK MORTGAGE COMPANY

Head Office, ARCOLA, SASK. . H. COOK, Manager

REFERENCES :

Union Bank of Canada, Arcola
Canada Permanent Mortgage Ceorporation
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BANK OF e emes | THE MOLSONS = | 53,374,900
L o ‘ o ik S P'"‘:-om B ANK RESERVE FUN
MONTREAL Board of Directors : . $3,374,9%(
T e T

81 DrUMMOND, K.C.M.G., President. Hon. President.
s Sl G, - E 8. OLoustoN, Vice-President.

A. T. Paterson, ». B. G Rir William O. Macdonald

James Roes, Rir R. G. Reid,
;:;:.' x.m Sir . G. Shaughnessy, K.C.V.0. David Morrice.
A 'lnovmn». Obief Inspector and

E. 8. OLOUSTON, GQT'
MEREDITH, Assistant

H V. General
Branches B.C. W. E. STAVERT Supt. of
s aara 4 ﬁumt.n N. West and Br. Col. Branches.

Macager.
Manager, and Manager at Mootreal.
Bnr::lnlluldml’m.

E. P. WinsLow, I Ontario Branches.
D. R. CLARKE, Inspector Maritime inces and Newfoundlaad Branches.
RRANCHES IN OANADA.
tario le, Quebeo North-West
» - i " %L o as Provinces
Ajiston | | Stirhg: PRI tons, ll-n-'Al i
— R New Brusswiok SPOT At
ﬂ i Torom 0. Andover Gretns, Man.
i " Wonge St. Br Bathurst Indian Hoad, Seak
.* Richmond St. Medicine 3.:. Alta.
* w4 “Qarlton Bt. w MaGrath, Alta:
Cornwall =% Dundas 8t G Is Onkville, Man.
Trenton Hartland Portage La Prairie
Tweed Marysville Man.
Falls Wallaceburg Moncton 'ﬂ%h
Warsaw Shediac Regina,
Fort Waterford 8t. Jobn Rosenfeld, Man.
Roderich W oodstock Saskatoou, Sask.
Grimsby Quebec Wignipes Man.
I Nova Scotia s hot‘c:‘
e O %‘ ' Amberst British Col.
King Oity Bridgewater
Cindsay i Mers Qaoso Obiiiwbor
Lake Megantic Halifax Enderby
Levis. “ “North End Greenwood
" Kelowna -
Forest Mop Lunenburg Nel
Otta t Papinesu Ave. W New Denver
* 'i-nksc. #* Peel 8t. mm
 Hull, P.q. b P St Chatles - - — Y
erth b+ Hte. Anne de Yarmouth %ummorhnd
:'lwn " 8t Henri m::du' V" Westm'ster Ave
Arthi " West End ernon
'r?nno: " 'Westmount Charlottetown Victoris -

anD—St John's,>~Bank of Montreal. Birchy Cove (Bay of Islands)—Bank

Ix NEWFOUNDL
e 47 Threadneedle Street, E.C.

- —Bank of Mon
i 7y mlyl wYTtA &.& Hebden, W. A. Bog. J. T. Molineux,
ork—] A , W. . J. T.
- mmwnﬂmmmwd" Bank of Montreal, J. M. Urn:tu Manager.
Spokane, Wash.— Montreal.
co—Mexico, D. F.—T. B.O.s.mden,nl:nuer.
ANK —London—' Bank of England. The Union Bank of
’ I.:G:O‘-‘, s Bank ! The London and Westminster - Ltd. The Na-
taonsl Ltd.

B Ltd.
Ch T Sy T A
m:‘:i‘mumu Bank. The Bank of
ow York, N.B. National Bank of Commerce in New ork. Nationsl Park
Bank Boston— Merchants National Bank. Buffalo—The Marine Natl. Baok,
Buffalo. _Sap km—mmummm The

T;E.'CANADIAN BANK

OF COMMERCE

paid-up Oapital, $10,000,000 Rest, $5,000,000.
HEAD OFFICE, TORONTO.

BOARD OF DIRECTORS
B. E. Walker, Esq., President A.Kingman, Esq.
Robt. Kilgour, Esq., Vice-Pres. Hon. Lyman M. Jones
Hon. Geo. A |[Cox, Frederic Nicholls, Esq.
Matthew Léggat, Esq. > H. D. Warren, Esq.
ames Crathern Esq. Hon. W. C. Edwards.
}ohn Hoskin, K.C., LL.D. Z. A. Lash, Esq.; K.C.
J. W. Flavelle, Esq. E. R. Wood, Esq.
ALEX. LAIRD, A. H. IRELAND,
GENERAL MANAGER. SUPERINTENDENT OF BRANCHES.

Branches in every Province in Canada and in the
' United States and England.
London (England) Office:—2 Lombard Street, E. C.
&. (CAMERON ALEXANDER, ‘Manager.
New York Agency: — — 16 Exchange Place.
WaM. GraY and C. D. MackiNTOSH, Agents,
Montreal Office .- H B. WaLker, Manager:
This Bank transaets every description of Banking Business,
lnelndln% the issue of Letters of Credit and Drafts on
l’ox-elqi)ls ountries, and will negotiate or receive for eollee-
tion bills on any place where there is a bank or, banker.

Founded 1818. lncorp'd 18aa
Head Office, Quebec

Capital Authorized... $3,000,00c
Capital Paid-up ...... 3,500,000

- THE QUEBEC
| ~ BANK ‘Re;::"“ ........ l.a;:ooo

| . John T. Roses, President
Vesey Boswell Vice-President

G. G, Stewart, K.C. F. W.Ross

Gaspard Lemoine ~W. A. Marst . Thos. McDougall
Truos. MODoOUGALL, Geveral Mana,er
Beauce, Que.

Branches

PQ Black NO:'QM Victoris
m James Three Rivers, Que. :‘.;.5..,.. -3, Falls, P.Q.
" & BW&-” E Pem Ont. St. Romuald, Que.
Mhorold, Fails, Ont.

Ottaws, Ont, Invernees, Ville

M‘::hl. ot PQ. arie, Que.
Bank of New York, UBS.A., Baox of

e Wor iy e, Mook o ok B ik

¥ 1855,
HEAD OFFICE, - - MONTREAL.
BOARD OF DIRECTORS :
W MoLsoN MACPHERSON, ' 8. H. Ewinag, Vice-President.
w. M b P. Oleghomn, Wi

y 0
==

Geo. ELLIOT, X
A . D. Dmroué,‘mkl and Supt. of W. B. DRAPER, Tn
W. W. L. CarpmMAx, J. H.CAwesBELL and H. A. HARRIEs, Ass't Insp'rs.
Alberta— BRANCHES : '

Edmonton hame- Street
British Colum’s arket Branch
Highgate
Vancouver Iroquois
Manitoba— Kingsville
Winnipeg
Ontario— Lucknow
Alvinston Meaford
WA’M tburg Merlin
Brockville Norwich
Chesterville Ottawa
Clinton Owen Sound
Drumbo Port Arthur
Dutton
Exeter imcoe
Franktord Smith's Falls
Hensall St. Marys

Loup Staticn
AGENTS IN GREAT BRITAIN.AND UoLoNIES—London mﬂhaool—hn‘l
Limited. Ireland—Munster & Leinster Bank, Limited. Anunstralia New
The Union Bank of Australis, Limited. South Africa—The Standard Bank

ba—Banco Nacional de Oul
AGENTS IN UNITED STATES.—Agents and Correspondents
g gl oo wiﬂ:lhd:lil-m' of the Dominion, and returns
Cow mmdw MMdm
Circular Letters available {o all ‘parts-of the world.

The Bank of British North Americ

Established in 1886. Incorporated by Royal Charter in 18

PAID UP CAPITAL - - £1,000,000
RESERVE FUND - - - 480,000
Head Office—B5 Gracechurch Street, London, EC
A. G. WALLIS, Secretary. W. S. GOLDBY, Manager.
Court of Directors; g

. H. Brodie, Esq. Richarld H. Glgn, Esq. Frederic Lubbock, :
j sq, C. W. Tomkinson, &

ohn ﬂmu Cater, Esq. E. A. Hoare, y

ayne Campbell, Esq. H. J. B. Kendall, Esq.
‘mo. IN CANADA, St. James Street, MONTREAL
H. STIKEMAN, General Man .

AMES ELMSLY, Su tendent of
H B. MACKENZIE, Superintendent of Central Bnuh-a Winni
JAMES GANPERSON. Inspector, O. R. ROWLEY, Inspector Branch

HEAD

RY. Assistant Inspector. W G. H. BELT, Assistant Inspector. .
BRANCHES IN CANADA -

Asheroft, B.0.

mu. Ont.
Brandon, Man.
Brantford, Ont.
Cainsville, Ont * Barton BSt.
Oalgary,

Ont. Hedley, B.C. Oak River, Man.

< an.

Dawson, Yukon Dist.

Duck Lake, Sask. Roesland, B.O.

orkton, Sask.

Drafts on South Africa and Wast Indles may be oblained at the Bank’s Branches
AGENCIES IN THE UNITED STATES, Ete. £e

New York—52 Wall Street—H. M. J. MoMichael and W. T. Oliver

8an Francisco—120 Sansome Street—J. 0. Welsh and A. 8.

ta.
Agenta.

Bank of Mesars. Glyn & Oo. :
Ihafml—lhnk of Liverpool. Scotland—National Bank of Scotiand
% —Provincial Bank of Ireland, Limited, §

and branche
Sotiosnl Bank, Limited, and branches retseta—Unlon Bt A eoeert & 1
Bank of Indis, Limited. an mu"u——h u-'

BANK OF NOVA SCOTIA

INCORPORATED .xfiga.
Capital Pald-up, $3,000,000.  Reserve Fund, $5.400,000
HEAD OFHCE. - HALIFAX, N. S.
L
hoo R‘.{'Ll.,AB'z:noﬁr G. S. Caswums. J. m“
Hzcror Mclnwzs, H. C. McLzop.
GENERAL MANAGER'S OFFICE, TORONTO, ONT.

H..C. McLzop, General Manager. D. W, Assistant General
. GEO. SANDERSON, lm

u.gortﬂw. Sackville, St. Andrews, St. George,

Sussex, Woodstock.

Prince Edward Island—Char tie- tohewan :
f land — Grace a

Londoun, Ottawa,
Peterborough, St. Catharines;: St.
Jacob's, Toronto King St. and Dun-

town and n .
Mm, Barrie, Belmont. e
T
r P Savansa

« EP BER 48RS AYEERY



STANDARD BA THE COMMERCIAI_ “BANK
OF CANADA. OF SCOTLAND, Ltd.

s e, Established 1810 Head Oﬂnl EDINBURGH.
Dividend No. 71 Paid-up Capital, -
ﬁooo

hereb hat d of Reserve Fund,..........coooseepes
Notice is hereby given that a dividend of THREE PER T Tosron umd

';gll upon the paid-up Capital Stock of the Bank has
declared for the current quarter, being ‘at the rate ot | ALEx. Booiz, General Manager Jas. 1. AnpEmsoN, Secretary

SWiLvE PER CENT. per Annum, and that the same will be . et
ppble at the Bank and its Branches on the LONDON OFFICE: 62 Lomb-.'d 5 EC
Anp. WHITLIE, Manager. Grorge S. Courrs, Asst. Manager

First day of August next. C“&..'::;d . m:::dmm'w and Latters of

The Transfer Books will be closed from the 2oth 10 Md!:;neh- located all over ina unnu-
 the gust of July, both days inclusive. 3 n'“.' B e aema: Sadaes e O c»'nf.'«fr?.i%'ﬂn Bank

By order of the Board,

| seo. p.scioLFiELD, ~|THE ROYAL BANK oF GA.‘Dk

fwto, 23rd June, 1908. General Mamger Sestied S
CAPITAL, $3,900,000 RESERVE, $4,390,000
of Di

IMPERIAL BANK Bt iy Bt i R

4

.“T-m
OF CANADA E. L. Pease, General ; W.B. i t of Branches
C.E.Neill & F. Assistant Geoeral
muonu-om’n ,
A.rthur&lhm'lvoﬁh Cornwall iagara Falls Ccum Peterborough
South River

\ ‘ Bowmaavill Otn
D l V l D E N D N O- T 2 Burks Fall- Hasnover&Elmwood Ottawa, Bank St. |  Toronto
Chippawa nn:‘:ll & Putnam Ottawa, WBE Welland
Clinton Pembroke )

UEBEC k
Montreal Montreal, St. Caﬂn— Montreal, SL P-ui Wm-&
Montreal, West End erine St. West Montreal p Victoria

Notbo is Hereby Given NEW BRUNSWICK 5
Btbomsic - Frodericton N -y i“' th & E

That a Dividend at the rate of eleven per cent. (11%) per | Dorchester i Grand Falls - :
~ amnum opon the Paid-up Capital Stock of this Institution has i ml i

been declared for the three months ending 81st July, 1908, and | Aatigonish : my Pictou

that the same will be payable at the Head Office and Branches on W WM

and after PRINCE mum uuno MAN

Summerside

L

Plumas

Charlottetown +| Lauder R

Saturday, the ist day of August next. -wvsg';;g:-*-o SABKATOMEWAN

| The Transfer Books will be closed from the 17ih 10 | Caigary ALBERTA i Hhae Thw Ein
the 31st July, both days inclusive ! % umou oown-u

- i Alberni anaimo Vancouyer, Vmi <

By order of the Board, Chilliwack Nelson Vancouver -
Grand Forks N et ancouoes, N 'b" Victoria
D. R.‘ WILKIE, " | Kelowna RP:'::&ody " Vneouv':: ville 5(-
General Manager. o CUBA PORTO RICO
Toronto, Ont., 24th June, 1908. fuegos Galiano St M San Juan
Cm.uev Cin ;‘I.‘m'llo t Wd' e

‘, UNITED STATES, New York, 6 Willins SL St :
Correspondents throughout the

ESTABLISHED 1865

UNION BANK OF CANADA|tHe TRADERS BANK OF CANADA

HEAD OFFICE, QUEBEC j |Castent Authorized, $5,000,000. Capital Pald wp,

‘ 1 84,360,000 Rest, $2,000,000.

Capital, $3,180,000 Rest, $1,700,000 " BOARD OF DIRECTORS:

C. D. Warren, Esq., President. Hon. R.S(mlon Vice-President

BOARD OF DIRECTORS : C. Kioepler, Exq- Gx'?.'mfu W] Sheppard; Esq. Wasbausbine
i on, s

HON. JOHN SHARPLES, - - - President cox, Esq., Hamilon, B " E 2 rtg

ILLIAM PRICE, Esq., Quebec, . - Vice-President MEAD OFFICE: TORONTO

T.Riley, Esq' E.J. Hale, Esa. Geo. H. Thomson, Esq. Stuart Strathy, General Manager.
L. Drewry, Esq.  John: ﬂm F. E. Kenaston, Eau N. T. Hill Assistant Gen. Man., Superinténdent of Branches -~

G.H BALNUB. Manager.
F. W. ASHE, Supenntendent Eastern Bl“nchel. J. L. Wil is Auditor to the Boa.rd % P. Sherris, Inspector.

J. G. BILLETT,
Inspector. | E. E. CODE, Assistant Inspector BRANCHES ONTARIO

H. B. BHAW tenden S - Fort William Orillia_ | | Strathroy
Glencoe Otserville Sturgeon Falls

ga-'otd

M" £C. —Dalhousie Station, Montreal, Quha. St. Louis 8t. d”:ﬁ: i i Ripley }‘m[lw-bun

m bury, Hastings, BM Jasper, Qn. ocih . : In g:: e:::; a:::ﬁg.d ins
Manotick Cﬂ Kincardine Rodney Suee-a.d oadvir

dn“m Metoaife, Merrickville, Moun
‘Braoch. o Norwood, M'm.' Otiaws. w"’ Kenora St. M. onge and Bloor Bta
S:-lt .Srlye‘ Marie Yon:e & Colborne S

Branch, Pakenham, Portland.
mmm m’ Thornton, Toronto, Wm ira i Sarnia Tottenham
: 4 shownl i

BA.—wu ora

a. Oypress River, wmm a Spnn i
ﬁ....; "‘:”.‘:n Shoal Lake, Souris, :uh:&hu %ﬁ o e Woodaiock

W‘-':" ‘. (North End Branch), hnm (Sargent Ave. Branch), | - Norwich Stratf Station z:wwn

‘Head Filmore, | ALBERTA MANITOBA" SASKATCHEWA

Calgary Winni! | Regina
Edmonton West Selkirk b L
Stettler

BANKE RS s
chan

Great Britain—The National Bank of Sootluad, New York—The American Bx
Natioas: Baok. Chicago—First National Bank. wulm N Bas
Montreal—The Quebec k
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The Mm:hams Bank nf (:anada

Capital Paid-up .... e reeeeiee. . $6,000,000
ROSt ....corcichidecanannee . 4,267,400,
HEAD OFFICE, ® m i w : MONTREAL
Board of Directors *
President, Bx; %nlon.mv ALLAN. VicoPrddant.. JowaTHAN HoDGsSON, Esq.
0. F. Smith, Esq. H% L.s.p.lhq mmﬂn
! alnbll.(!en lnna‘r

of Branches and lellmoot.or

Oakville
Orillia
Ottawa
Owen SBound
Parkdale

Alviascon
Ballovitle

Bothwell ' }'ann
we ]

mmn Prescott
Preston

Bt.
Beration)
8t. Thomas

Bram;
Chatham

Creemore
Ohatsworth Meaford
Mildmay
Napanee
Quebec
Beauharnois
Lachine

bec
‘¢  8t. Bauveur
Shawville

Alberta
Oalgary Daysland . Lacombe

. Oamrose Edmonton

QOarstairs

Deita
Eganville

lunt-rul (Head Office) St. James St
1255 St. Oatherine 8t. E.
e 8t. Oltheriu- 8t. W,
e St. Lawrence Blvrd.
- Ville 8t. Louis |

Sherbrooke
8t. Jerome
8t. Johns

8t. Jovite

Btettler
Tofield
Vegreville

Lethbria
Ft Saskatchewan Lethbridge W kiwin

o 3 Manitoba
/Oacnerry Souria
"Gladstone |
; wan British Columbia
Arcola Whitewood Vancouver
Oarnduft Mapl¢ Creek Victoria
IN UNITED s'nnav—Now York Agency, 63 and 65 Wall 8t. W. M. Ramsay, Agent.
BANKERS IN GREAT BRITAIN. The doyal Bank of Scotland
Tormto Branch, - - - A. B. PATTERSON, Manager.

THE ST STEPHEN’S BANK

In orparated 183»

Oxbow

$200,000- eServVe. ........... $s5 ,000
W. T. Whitlock, Cashier

Funk Todd President
ST. STEPHEN N.B.
New York, Bank of

AGENTS— London, Messrs. Glyn, Mills# Cyrrie & Co.
New York, B.N.A. | Boston, National Shawmut Bank. Montreal, Bank of
Montreal. St. Joha, N.B. Bank of Montreal. —Drafts issued on any branch

of the Bank of Montreal.

THE DOMINION BANK

Head O0ffioe, Toronu. Canada.
Capital Raid up, - - \ - $3,800,000
Reserve Fund and Undivided Profits, 5,000,000
Total Assets - - . - 48,000,000
pireotors—E. B, OsLer, M.P., President; WitMor D. MATTHEWS,
Vice-President ; A, W. AusTIN, W. R. Brock, R. J. CHRISTIE,
JaMEs CARRUTHERS, James . Foy, K.C., M.L.A,, A. M. NaNTON,
C. EaTon, CLARENCE A. Boaxn General Manager.
Branches and Agencies throughout Canada and the United States.
Collections made and remitted for promptly.
Drafts bought and sold.
Commercial and Travellers’ Letters of Credit issued, available
i . in-all parts of the world.

i CENERAL BANKINC BUSINESS TRANSACTED.
L

Union Bank of Halifax

Capital Authorized,................$8,000,000
Capital Paid-up.......ceceeevee....$1,500,000
ROSt.eiesseecocasossesensnssnncnessss $1,175,000

DIRECTORS

W, ROBERTSON, PRESIDENT. Wwm. ROCHE, M.P., Vice-PresipNT,
. C. BLACKADAR, Geo. MitcaeLL, E. G. Smitn
A. E. Jongs W. M, P, WessTer

Head Office, . . Halifax, N. S.

L. THORNE GENERAL MANAGER,
. .AsSISTANT GENERAL MANAGER.
SUPERINTENDENT OF BRANCHES.

. C.'HA
BRANCHES

N NOVA SLO%Amherst Annapolis, Barrington Passage, Bear River
ik, Bridgetown, Bridgewater, Clarke's Hubor. Dartmputh Digby, Do-
miniob, Halifax, Kentville; Lawrenéetown, Liverpoo! rt, Lunenburg,
%ﬂdlcmn.\‘ New Glasgow, Pnhrnboro Sherbrooke Spnnghdl 'gollarton, Truro,
o armout
IN PE BRE N—Anchat. Baddeck, Glace Bay, Inv M
y#u‘] St Poter S{( i Sydney ey y erness, Mabou, North
t. John.
WCE ISLAND—Charlottetown.
lN BRITISH WE%T INDIBS—P t of S T
IN PORTO RICO—San Juan, Ponce, co.gufsm' e
¥ CORRESPONDENTS
Loadon and Westminster Bank, London, England
Bank of Toronto and Branches, Canada.
National Bank of Commerce, New York.

Bank of

Capital Paid-up.....
Reserve Fund........

Head Office, . . . .. .
Directors:
HON. WILLIAM GIBSON,
J. TURNBULL,

CYRUS 'A. BIRGE.
GEORGE RUTHERFORD, HON.

CHARLES C. DALTON.

H. M. WaTSON, Assistant General Manager and Superintendent of Branches
Branches

oronm.

Gladstone
Elm Oreek

Kenton
Killarney
La Riviere
Manitou -

] mnwo._ Mather
Mismi
. Sngton Ave: Minnedoss
. Snowflake
wmun:h]-m Stonewall
. Wroxeter Swan Lake
" MANITO BA winnipeg

“ Grain Ex. Br.
Bradwardine . OURTA

Oarberry Edmonton
Nanton
8t. Albert
in Great Britain—National Provincial Banx of England, Limited

— Y rk—nnwur National Bank and
» “rruroudenn in Unh.ed States. Nn %o. - *
cago—Continental Nst.lonsl nnd First Nldonu Bnnk. Detroit—Old
National Bank. Philadelphia—Merchants National Bank. St. Louis—Third Ni

Bank. San Franc
Minneapolis - Security National Bank.

Collections effected in all parts of Canada promptly and cheaply.
Correspondence Solicited.

ONTARIO

Hamilton
Ancaster ** North E'd Br Ri
* Deering Br. Se
o " East End Br. S8imcoe

** West End Br Sout.hampwa
Jarvis T

Correspondents

THE WESTERN
BANK OF GANADA

F. Cowan, . Th Paterson, | 5
WPAlhn.Fz‘uq ma.n:benlnlnmhhql.

Branches—Brigh e, Dub
Britain, Midland, New Hunbur& Paisley, Penetanguishene, Port Perry,
espeare, Sunderiand,
Tiverton, Victoria Harbor, Wellesley, Whitby.

law, Plattaville, 8t. Olements, Sunderland,
Drafts on New York and Sterling bought and sold.

tnterest allowed. Collections solicited and made,
" umNnYmmdho.mg“ Bank of Oanad
London, —The Royal Bank of Sootland. <

LA BANDUE NATIONALE

INCORPORATED IN 1860

, Capital Authorized - - $2,000,000 00
Capital paid up - - - 1,800,000 00
Reserve Fund - - - - 900,000 00
Profit and Loss Account 62,684 03

We pay in interest 4 TIMES A YEAR at our
40 BRANCHES.

DEPOSITS from $1.00 are accepted.

lnterest allowed from the day of the deposit.

Ne have coriespondents throughout the world;
our travcllers cheques are payable at par by them.
Transters, coilections, payments, commercial
credits and investments are effectuated through Eur-
ope United States and Canada at the lowest rates.
the opening of a branch i Paris (RUE
(FORREAU 7, SQUARLE DE L'OPERA) we

exceptional advantages to the travellers in
)‘flrnpe.

~(Head Office, mlm.

EASTERN TOWNSHIPS BANK

Capital $3,000,000 Reserve Fund $1,860,000 :
HEAD OFFICE - . SHERBROOKE, QUE.

With over sixty branch offices in the province of Quebec we
offer facilities possessed by no other bank in Canada for

COLLECTIONS AND BANKINC BUSINESS CFNERALLY
IN THAT IMRORTANT TERRITORY
Savings Bank Department at all Offices
Branches in MANITOBA, ALBERTA and BRITISH ( OLUMBIA

Merchant's. National Bank, Boston
Pirst National Bank, Boston

'8

CORRESPONDENTS ALL OVER THE WORLD.

er National Bank. mubm—u.uon National Bsok

gyt ——

o ot vy
0 A o L

=
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Dm.;-cd‘:o” OF TORONTO Incorporated by Royal Charter and Act of Parliament. | E&num 18ag

, President. 5 |
b Capital Subscribed ............ £5,000,000, $25,000,000.
Vice-President PIE WP .. cinseseniivasesaing £1,000,000| $ 5,000,000
Robert Reford D. Ooulson Hon. C. 8. Hyman Robert Meighen Usoallad .... 500 05000000000 £4,000,000 | $20,000,000
William Stone John Macdonald ~ A. E. Gooderham Nicholas Bawlf Reserve Fund ,......c00000 e+es £900,000 § 4,500,000
DUNOAN OOULSON, General Mavager  _ JOSRFE HENDERsoN. Asst. Gen']l Manager Head Office . - - . EDINBURGH'
Ontario B_B“cm SWhee Tromas HecTor SmrrH, General Manager. Gaorar B. HART, Secretary,
to, Olift Millbrook s!helbumo Montreal !
Toron S'offices) Or N ket o (3 offices) London Office—37 Nicholas Lane, Lombard Street, E.C.
:unmLk ) Dorchester Oakville Mhﬁm Mglsouneuve J. S, Cocxsurn, Manager. J. Fen Assistant Maocager.
Barde Elmvale ~—0il SBprings Victoria 8 II =y The of Colonial and Foreign Banks is undertaken, and the Accept.
Baglin o.n.noqw' ue Omemee g‘“"".,..m""" - ances of Costomers residing in the Colonies domiciled in| Lond “ e grd
Seadford Hastin Paery Harbour  wejiand Manitoba terms which will be furnished on application ! y
Brantford &3 Panry Sound Cartwright
Brookville Havelock Peterboro Wyoming
Burford K eene Petrolia Sask. Pilot Mound -
Onrdinal London Port Hope burg Portage la Prairie 3
London East 1
Shwe  Emn b, pes  fmwne o | The London City & Midland Bank, ijmited
s e Sarnia Yorkton Winaipes ESTABLISHED 1836 |
Bankers :—London, England—The London Otty and Iﬂdl-nd:-ﬂo Limited. Paid-up Capiltal... ... vevisveineitid Veseeee.. 915,714,250
 National Ohicago—First National Bank. .
Fow Tuh-30 e Reserve Fund........c.ieeeeeeseeennsbieet .. $15,714,250

Collections made on the best terms and remitted for on day of payment

THE BANK OF OTTAWA

Capital Authorized, $35,000,000.00. Capital (paid up), $3,000,000.00.
oS Rest and undivided profits, $3,327,832.48.

HEAD OFFICE: THREADNEEDLE ST., LONDON, ENGLAND"

THE STERLING BANK

BOARD OF DI ORS
GEO! , Presiden DAVID MACLAREN, Vice President.
H. NF%?::IAY P ltion. > Bryson. ]| ?{. K. Egan. | OF OANADA
J. B. Fraser. Edwin CH P itl:ey.M v Denis forpby. . h b“
George Burn, General Mmge:. S D. M. Finnie Asst. Gen. Mgr. O"Crs to the public every fndllly which

their business and responsibility warrant.

A SAVINGS BANK DEPARTMENT in connec-
tion with each Office of the Bank.

F. W. BROUGHALL, General Manager.

Inspectors.—C.G. Pennock, W. Duthie,
Sixty-8Six Offices in the Dominion of Canada
P in every banking town in Canada, and throughout the world
This bank gives gnttrnﬁontonuhnkinxbudne-entmnndtou
CORRBSPON&O}? E INVITED

Te Bank of New Brunswick i
HEAD OFFICE: ST. JOHN, N.B. ES’[ERN Assuche Co.

Capital - - - - . - $709,000. ! .
R0t and Undividod Proftie, over $1,240,000. Incorporated 1851.  Fire and Marine.

) Capital - -  $2,500,000 00

Branches in New Brunswick Nova Scotia and Assets, over - 3,284, 00
Prince Edward Island. Income for 1907 over 3,298,000 00
R. B. KEsseEN ! ‘

Genersl Manag® ||| Head ~ Office TORONTO, ONT.
Hon. GEORGE A. COX, President.

THE FARMERS BANK of CANADA ||| w. 8. BROCK,  W. B. MEIKLE, G £ FOS

TER,
INCORPORATED by SPECIAL ACT of PARLIAMENT Vice-President Genersl Manager | |  Secretary

i

HEAD OFFICE: TORONTO. 5 |

| EMBEZZLEM

Rt. Hon. Viscount Templeton, Hon, President.
COVFRED BY THE BONDS OF

& | Col. James Munro, President.
§ Robert Noble, Allen Eaton, W:G, Sinclair, Burdge Gunby, ‘
THE DOMINION OF CANADA GUARANTEE
-& ACCIDENT INSURANCE CO.

A. Groves.
wHO 15sUE BONDS FOR ALt POSITIONS OF TRUST &

LONDON COMMITTEE:
Rt. Hon. Viscount Templeton,
Sir=Chas, Euan Smith, K.C.B. C;S.I. and C. Henry Higgins. -

W. R. Travers, 2nd Vice-President and General Manager.

g‘ e o BEANCHESI Write for particulars
8 | rkova, amden East inmount. Pontypool, Trenton - 2 ;
i Athcng Cheltenham, f Lindsay, * Sharbot Lake, Wlllace'town. J. E. , ROBERTS, Geucral Mana‘er
% Belleville, li?.lshvlvood gi:lbnnk, Southampton, Williamstown TORON TO0 i
= | any, ingal, ilton, Springford, Zephyr, i ’ e
i Bruceﬁclq Hillsdale, Norval, Sgy 51’: . :
' :' Burgessville, Kerwood, Philipsville, Stouffville,
! A” ) ‘Sub-Branches
i B enford, Craighurst, {;netville. Nestleton Shannonville,
rown Hill, Dunsford, Mountain Grove, New Lowell, . Verona.

i Lo . CORRESPONDENTS ‘[ I f S
] Nu;ﬂon l=md Westminster Bank Limited, London, England. The Merchants D E B E NT R E
- onal Bank, New - York U.S.A., The Corn Exchange National Bank,
icago, Ill.  Credit Lyonnais, Paris, France Berliner, Handel-Gesellschaft,
Betlin, Germany.

10, .
Transacts a general Banking Business. Exch bought and sol ) =y
Letters of €redit issued on oreign Cc;untrxlu.‘n “m:n allowed o:' 3
] deposits of $1. and upwards, compounded four times a year. B ' 2 o

Interest coupons payable half yearly. Backed up
THE METROPOLITAN BANK. by First Mortgages on Productive Real Estate.
g CAPITAL PAID-UP - - .  $1.000.000.00 Write for Fifteenth Annual Report.

E.T™  RESERVE FUND AND
,'? UNDIVIDED PROFITS/ . -  $1.241.532.2

WIMQORE Presdent | Hesd Ofgces THE PEOPLES BUILDING & LOAN ASSOCIATION, -

e "
e T S PSSP, ST, . WA, S

-, 1

Every department of Banking Letters of Credit issued, avail n“d Ofﬁ“: Th' P.opl“ Bld"'
dlmviwu'ﬁ Accounts of in- able everywhere. Drafts bought ONDON Ont.

lics |'~ rms and corporations and sold. Collections promptly L .. * - ¢

executed.
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DEBENTURES

In sums of $100 and upwards for
terms of from Onpe to Five years.

Interest paid half-yearly.

Interest computed from date on which
- money is received.

These Debentures
are a Legal Invest-
ment for Trust Funds.

They are a favourite investment of Benevolent
and Fraternal Institutions, and of British and
Canadian Fire and Life Assurance Companies,
lar 1yferdepo:ilvithlheCuldianGovernm.n(.
being held by such institutions to the amount of
more than ONE MILLION DOLLARS.

Canada Permanent

Mortgage Corporation
Toronto Street, Toronto

-

Huron and Erie
17 Loan & Savings Co.

NOTICE IS HEREBY GIVEN thata divid-
end of four and one-half per cent. for the
Current half-year, being at the rate of nine per
cent. per annum, upon the paid-up capital stock
of this Company, has been declared, and that
the same will be payable at the Company’s
Office in this City, on and after

Thursday, July 2nd, 1908.

The transfer books will be closed from the 17th
to the 3oth of June, both days inclusive.

HUME CRONYN, Manager.
London, June 1st, 1908, A

The London and Canadian Loan and
# ~+ Agency Company, Limited

DIVIDEND NO. 76

Notice is hereby given that.a Dividend
of THREE PER CENT on the paid-up
capital stock of this Company for the Six
months ending 30th June, 1908, bas this day
been declared and that the same will be pay-
able’on and after the 2nd July next.

The Transfer Books will be closed from
the 18th June to the 1st July 1908, both days
inclusive.

By order of the Directors. ‘

. V. B..Wadsworth,
Toronto, June 2nd, 1908. Manager.

Toronto Mn@a Company

Dividend No. 18.

, Notice is hereby given that a Dividend of
Three per cent, being at the rate of Six per
‘ cent. per annum, upon the Paid-Up Capital
5 Stock of this Company, has been declared for
: the current half year, ending 3oth June instant,
and that the same will be payable on and
after Thursday, 2nd July A908.
The Transfer | Books pill be closed from
15th to 3oth inst., both da#s inclusive.

\ By order of/the Board,

WALTER GILLESPIE, Manager
4th June, 1908, /I

3’

X

X

R

SUCCESS |

Steady savings point a
way to success.
This Company will be
pleased to receive your
account, and will wel-
come you as a depositor.

3% Intersst Allowed.

National Trust

COMPANY, LIMITED
18-22 King St. East, Toronto

X

Sinklng Fund
Investments

GOVERNMENT
and

MUNICIPAL
BONDS'

Suitable for Municipal
Funds.

DOMINIO
SECURITIE

CORPORATION LIMITED
20 KING_S"EAST.TORONTO

| 5%
Debentures

For a limited time we will issue
debentures bearing 5% interest
payable half-yearly
The Dominion Permanent
Loan Company
12 King Street West

HON. J. R. STRATTON, President.
F. M. HOLLAND, General Manager.

#

The Ontario Loan and Debenture Co., -
JOHN McCLARY, Pres. LONDON, UNT.

Capital Subscribed $2,000,000 Paid up $1,205,000
Reserve Fund ¢ - - - $72)000
Total Liabilities $2,144,668 Total Assets $4,133,025

issued for 2 to 5
4° n'b'ntur.s years with jyearly?
. coupons. Payable

o Per Annum without charge at
any agency of Molsons' Bank. P
Legal Investment for Trust Funds
Mortgage Loans on Improved Real Estate.
ALFRED M. SMART, Manager.

SMITH, KERRY & CHACE

ComsurTing Awp ComsTRUCTING ENGINRERS
Hydraulic, Electric, Railway, Manicipal. Industrial
W.U. Code used. Cable Address ‘‘Smitheo.”
TORONTO WINNIPEG
Ceell B. Smith J.G.G. Kerryy  W. G. Chaee

Capital - - $1,125,000.00
Reserve - - - $50,000.00
Assets - - $2,250,000.00

PRESIDENT :
ALEXANDER SUTHERLAND.
Vice-PRESIDENT AND MANAGING

DIRECTOR :

W. S. DINNICK.

DIRECTOR :

ROYAL, K.C.M.G.
NEAD OFFICES: -
24 Adeiaide Street East, TORONTO.

Debentures for one, two, three, four and
five years issued, bearing interest at five
per cent. per annum, payable half-yearly, |

Write for booklet entitled '* SOME
CARDINAL POINTS.” :

We allow interest at
. 8% PER OENT.
Compounded  half-yearly - on
of one dollar and

DEBENTURES issued
of $100 and upwards

per cent, per annum
yearly.—Monies can be Deposited by

The Hamilton Provident and Los
~ Sosiety.

HALF-YEARLY DIVIDEND NO. 74. =

Notice is hereby given that a Dividend at
the rate of six per cent. per annum has bees
declared for the half-year ending June
1908, upon the Paid-up Capital Stock of the
Society, and that the same will be payable &t
the Society’s Head Office, Hamilton, Ont., 08
a;gs after Thursday, the znd day gf July
1908.

The Transfer-Books will be closed from the

RIGHT HONORABLE b &
LORD STRATHCONA axp MOUNT |

o-“

m“mm J. Bracmzoox
0f Ontarlo. Managee
84 King ST. E., TORONTO | W-N. ”"'“"; :
Permanent Capital fully paid § 775,000
Asgots - - - - - - - 2,000,000
DEPOSITS
Subject to cheque withdrawal

15th to the 3oth June, both days inclusive.

oard.
C. FERRIE, Treasurer.
Hamilton, 18th May, 1908.

By order of the

of Canada, Toronto
ACCOUNTS

It is the aim of this Bank to
provide not only a safe and profit=

place where its depositors may
feel that anything the manage~
 ment can do for them will
considered a pleasure. v

UNITED EMPIRE BANK|

able depository for money. but 2 :
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Capital Subscribed - - $1,000,000
Capital Paid Up - - - - 700,000

Reserve Fund - - - - - 700,000

BOARD OF DIRECTORS

Right Hon. Lord Strathcona and
Mount Royal, G.C.M.G.

President.
Hon. Sir George Drummond, K.C.M.G.
Vice-President.
R. B. Angus Sik W, C. MACDONALD
E. S. CLousTON Hon. R. MACKAY
E. B. GreensHigLDs A, MACNIDER
C. M. Havs A. T. PATERSON
C. R. HosMER Sir R. G. Remp
H. V. MEREDITH James Ross

D MoRrRricx {
‘vam ?I‘. G. Snavcunessy, K.C.V.O.
Sk W ,’C Van Horng, K.C.M.G.

TORONTO BRANCH
BANK OF MONTREAL BUILDING
‘M. S. L. RICHEY, Manager. J

- e

The Royal SandB The Toronto General Trusis
andbuarantee |

Trust Company, TI'USI COMPANY Ggmmm Asn

43-45 King Street West, TORONTO

\ ESTABLISHED 1897

DIVIDEND No. 20

Notice is hereby given that a half-yearly
Dividend, at the rate of

SIX PER CENT. PER ANNUM

has been declared for the six mgnths gd}n
une 3o0th, 1908, apon the paid-up Capit

%tock of the Company, and tg:lnme will be
payable at. the offices of the Company on

and after
JULY 2ND., 1908

The Transfer Books will be closed from
June 2oth to June 3oth, both days inclusive.

JAMES ]. WARREN,
Managing Director.

Toronto, June 12th 1908.

AGRICULTURAL SAVINGS & LOAN
COMPANY :

LONDON, . . ONTARIO
Paid-up Capital .............. ® 630,900
Reserve Fund ................ 800,000 00
SN Jssvispisenrsoesensenohes 2,466,598 88

:
W. J. Reid, Pres.  Thomas Beattie. Vice-Pres.
T. P. McCormick, T. H! Smallman. M

received.
Currency or Sterling.
C. P. BUTLER, Manager.

o

Should be in Every
Financial Institution

Shows interest on all sums from one dollar
to ten thousand for 1 day to 365 days ,
L at 3§ per cent. rate.

MURRAY’S INTEREST TABLES
PRICE $10.00 2

B. W. MURRAY, - . TORONTO
Accountant, Supreme Court of Oatario.

=

THE DOMINION
SAVINGS & IVESTMENT SOGIETY

Masowic Tewrrz Bumpive,
LONDON, CANADA

Interest at 4 per cent. payable half-
yearly on Del:'em:n"el.e

T. H. PURDOM, K.C., President
NATRANIEL MILLS, Manager.

’

“"!L to Please One's Readers
is 1 . 1 2 11
fronting the makers of journals. The newspaper
ll.ll_mw.cg'tor'boo:lj““ i-p?.p:c'-u ol
?l!nmblet_obe."wi mcrph.uhhlnm
O say that the journal can yet be improved is the
t'hl!to'-ﬂniunhermofo readers and
mvl(mus :hf. n:'w. Thnt‘ri.o Oone more reason for
A JOURNAL OF CANADA
IN mzm CENTURY

e t : X
a line u‘llf&‘d::' ':;" please you personally, drop

——

Loose Leaf Ledgers
Loose Leaf Binders
Loose Leaf Specialties
Loose Leaf Price Books
Loose Leaf Memo Books

The “BROWN" Loose Systems
unsurpassed for make, material or
value. ,

4

' BROWN BROS.

LIMITED
Manufacturing Stationers

TORONTO

COUNTI'BS Grey and Bruce collections made on

sion, lands valued and soid, notices served
A genergl financial business transacted. Leading loan
counpanies, lawyers and wholesale merchaats given as
references.

H. H. MILLER, Hanover.

ADDING MACHINE
PAPER ROLLS

We manufacture all giades of paper in-:ll
:::::.iurolﬂ. I3 ¢ 1 &t ¢
The BRITISH AMERICAN
WAX PAPER CO., Ltd.
TORONTO,ONT

It pays Ottawa to get its loans _at
Parr.—Ottawa Citizen.

Mr. Alvan Macaulay writes in the
Burroughs Magazine, published by the
Burroughs Adding Machine Company, of
Detroit, some interesting impressions of
a trip through Europe. He says in
part :—*‘‘Considering the Englishman on
his own stamping ground, as a man of
business, we found him worthy of our
admiration and respect in many things—
American magazine writers to the con-
trary, notwithstanding. He is, above all
things, thorough, especially in his book-
keeping detail, which he still carries on
with ‘the help of a great many clerks, but
very little assistance from modern busi-
ness helps and office systems.”

EXECUTOR

ADMINISTRATOR
OR

TRUSTEE

The officers of the Corporation will

be pleased to consult at any time with

those who contemplate availing them-

selves of the servides| of a Trust Com-

pany. All communications will be
treated as strictly confidential.

Wills appointing the Corporation

Executor are roodvgd_- for safe custody
FREE OF CHARGE.

J. W. Langmuir, Managing Direster

Toronto Ottawa Winnipeg

in activede
serving and

poses. Whe
_supplies ask for

ning pur-
ordering

the BRAND approved
for over fifty years and
to-day the STANDARD
OF EXCELLENCE.

Made from PURE
CANE Sugar by
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CANADIAN BAN KING PRACTICE.
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- By H. M. P. Eckardt.

—

LXII.

In the department the records of all inspection reports
are kept so that they can quickly and easily be referred
to; also, the clerks follow up and investigate the dis- |
crepancies, etc., that come to light through the sending
out from the branches of notices regarding depositors’
balances, securities, etc. For example, a depositor |
writes, stating that his balance at such and such a |
branch should be $1,310 instead of $1,110, as stated on
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D

Here is the best posi-
tion at present avail-
able inthe oldest,most
influential, most
widely read and fre-
quently quoted findn-
cial and commercial
paper in Canada.

RATES FOR THE AS!(ING

- ‘the inspection notice. That case would be referred at
once to the chief ifispector. It might signify that the
teller at that branch had stolen $200 of the depositor’s |
money ; and again, the depositor may have made a
mistake in calculating his balance. Every such case is
thoroughly investigated at once. The chief ‘
decides whether an explanation is to be asked by letter |
from the branch mfnager; or whether an inspector is to
be sent to the branch to make a closer investigation.
Then all the hranch returns are studied carefully in some |
department of the head office. Anything in them that
seems queer or irregular is made the subject of investi-

" : gation. If it is not important enough to warrant the
i sending of an inspector to the branch forthwith, or the
- despatch of a letter demanding explanations from the
branch manager, a memo may be made so that the

inspector will look into it on the occasion of his next

.llhpm‘t()‘.‘

visit there.
Falseness and F‘raud and the Inspector.
It may be said that the inspectors’ department, and
{ the other head office departments also for that matter,
suspect and challenge more or less all the statements
When theyaare
being examined the possibility that they contain un-
truths or misstatements of fact is never lost sight of.
The function’ of the inspector’s department is to detect
falseness and® fraud wherever they lurk and at the same
time to prevent wrdngdoing by vmzlkin}; it apparent to!
the men thatfit will be promptly discovered and punished

and returns jsent in by the branches.

if .done.

It is in|the chief accountant’s department that all
the balance sheets and apcounts sent in by the branches |
are combined.so as to show the pnsitinn—:md profits of
the bank as a whole. The genefal ledger is a condensed
representation of the whole busiiess of the bank. The
balance of the capital, of the rest, profit and loss, and
of other funds belonging to the stockholders or pro-
prietors, will appear in its pages. With regard to a

number of the . ». peneral le i ;
wumber of the books—the general ledger being one of
|

'RAILWAY PASSENGERS’
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$30,000,000
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$5,000,000
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Head Oftice for Canada:
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Agents wanted in principal towns of Ontario

e

them—they are not open to the curiosity of the staff:

| The chief actountant himself, or a trusted officer desig*

nated by him,; makes the entries, does the balancing
other work connected therewith. The books themselves
are either, provided with lock and key, securing t
covers, or else kept in locked compartments; and noneé
are allowed to examine them. .There is-a very §
reason for this. Though all the employees of the bank

are under strict obligation to maintain the closest

secrecy about the affairs of the bank and of its cus® .
tomers, it is impossible for all of them to observe the

stipulation to the letter, Bank clerks have their specl
friends and associates,’some of whom will belong to
other. banks, and the-temptation to discuss important
events that have happened

WORKMEN'S G0l

/Apply F. H. Russell, General Managef.
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TO-DAY

To-day is the forty-second birthday ofythe Mone-
tary Times. Canada's leading financial, banking and
insurance journal has now reached an age and won a
respect which entitles it to celebrate a birthday. Thig
issue will be read by hundreds who hitherto have not
known us. Although several of the usual features are
held over this week, the wide scope and complete
news urvlqe of the paper will be recognized by the
new reader. The Monetary Times tells the story of
Canada week by week. It is independent in politics.
It aims to give always the facts. It has no special in-
terests to serve except the fair and honest interests of
its readers and advertisers.

OPPORTUNITY.

A black cloud in an expanse of blue sky is a good
thing. It causes reflection; it proves that b}ightness is
not all-powerful ; it demonstrates that darkness is tem-
porary. So with a nation’s growth. An uninterrupted
Pageant of progress is not only unwise but almost im-
possible. This Dominion can point with pride to certain
years which brought it sorrow and a grievous sétback,
and in turn renewed activity. Those ‘men . who - live
al‘l”a."s beneath. a hot sun and an electric-blue sky have
:lie??m made'hlstory. No c}oud has come to warn them;
e thgrc?sperny has led to indolence. Then they go back
o anziangluard of.natlons. Tanned. with the summer
ot whocf? (;ured with a hard frost tinge in winter, are
\Vi§d0m ght against climate. - Health and wealth and
o acare. theirs. Those who constantly battle with
. O Dqltu;e strong muscles and stronger minds. Even
back g Sl;c man for centunes‘ has bullt_walls to keep
hadd as, so P.las the Canadlan. hewn his way through

ere’ he might lay down his axe, exclaiming: ‘I

pe

am first here.”” And his ice-preakers and snowploughs
break the way for commerce and the world’s happiest
summer. 5

It is n*“e than forty years since [anada joined
hands and became a Dominion. What has been accom-
plished since then can be told in figures by any national
statistician and Canadian—they are one and the same.
Progress it has been, checked here and there by crises;
then forward at greater speed. The railroads have grown
from a few scattered tracks into ametwork of steel.
Pushing its way over wheat-waving prairies, through
and around mountains which may yet play a battle role,
and across rivers, the flowing of which swells bank
accounts, the iron horse knows no, obstacle. Where in
years passed, nothing but a bird’s chirp was heard, now
floats on the air the hum of the lobm; where once the
apathetic Indian cast his line to tempt a denizen of the
waters, giants of the forest in their thousands - float
slowly towards a hundred sawmills. Where one time the
rocks covered hundreds of acres in as jmany districts,
unimportant looking shacks dot the ground. Silver and
copper and gold mines seldom look  impressive. But
wealth has not always attractive appearance.

Once lake fell into lake, river inta river; and nobody
cared. Now steel harness curbs the energy of our water-
falls, illuminating cities, driving street cars, turning the
factory wheels. Rich soil awaited thé agriculturist. He
heard of it, and came. Everybody knows now what he
did with the land: Then, was seen nothing but flat
prairie; now the erops. To know that the pioneer has
changed an unproductive land into a productive one, that
he made work for the geographer makes one wish to add
a hundred years to age. ‘Sailing the Atlantic in the days
of, our grandfathers required courage. Towns did not
float then. Trusting to the navigating arts, but probably
more to Providence, the pioneer was a real pioneer. The
Canada of to-day has opportunity. It igithriving and
building on a foundation which cost monmey, and [lives,
and broken hearts. Pioneering is more skilful in these

days and more scientific.
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To possess ambition is one thing; to Have scope for
its exploitation is better. The Dominion aspires to the
dignity and the puissance of a nation. In the course (.)f
things it must becorhe ‘4 power, an important weight.in
the international scales, and :a decided factor in inter-
national economics, Realizing its destiny, ambition
consequently may. take a new road. The building of a
iginal lines. is within possibility. Across the
men-made boundaries, is a

way, separated only by
country with population. They have made some errors,
Canada 1s

national, financial, commercial, municipal. ‘
vouthful as mations go- It has yet to obliterate space

with bricks and mortar and ratepayers. SO it may take

nation on oOr

- heed from others’ errors. Precedents in nation-building,

in national progress and storekeeping are not every-
thing ; indeed, often they are better ignored. No reason
exists why the Dominion; should do as others did. Re-
sources should be conserved and not wasted. This
country has the benefit 'of ‘the results of scientific
research ; these were not the assets of others. In a hun-
dred ways it were a disgrace should this twentieth cen-
tury people not make and break -records. It starts its
career with centuries of experiments behind it.

———

DIVIDENDS AND INTEREST.

= The July dividend and interest disbursements sug-

gest two lines of thought—their capability as a guide to

general conditions and their effect upon the investment
Some months ago, when depression stalked
like an ogre through the land, it was said that the cur-
tailment, of dividend payments in 1908 would be a thing
As a matter of fact, the total
interest on investments payable in America last Wednes-
day shows an increase over last year. Dividends exhibit
a decrease due to the companies which either have passed
or reduced their payments to stockholders. Considering
the disorganization of business interests by the natural
course of events in Canada, and the panic and its
attendant evils_ |in the United States, the present divi-

market.

of size and SoOFrow.

dend and inferest showing is satisfactory.

It would almost prove that depression would “have
ruled the continent: whether- or not the financial crisis
But panics are usually the prelude or post-
Fundamentally, little is wrong in
our business fabric.| Nothing can prevent an early return
to prosperity save a Crop failure and public timidity.
There was an unmistakable warning in the noise of the
The manufacturer, the capis
talist, the investor, will “slowly return to the open,
placing money [left and right. A little scare, a word of
trouble may eyen cause them, snail-like, to withdraw

had eome.
“lude of depression.

recent financial . storms.

after having come half way.

‘As to the leffect of the interest payments upon the
markets, one naturally wonders what 1is
likely to become of the hundreds of millions paid by the
corporations,  and

investment

railroad, industrial, and traction

L 4

others. It is commonly thought that prior to January and
July a money scarcity will be felt, as the banks and big
companies must. make their shoes pinch in order ‘to buy
As a logical Sequen("e
to this theory, |it is argued that much of this money will
be reinvested in stocks and bonds after funds have been.
Thus in the latter part of December’and
June would come stringency, the possible ~calling of
loans, and lower security prices, while soon after the
first day of January and July the market would experi-

footwear for their shareholders.

distributed.

_%¥nce an advance.

This theory may seem reasonable enough, but there
are many phases which make it unreliable. All good and
bad events in 'speculative circles are discounted in the
market usually long before they occur, with the excep-
i happenings are
liable to becomeé less effective at the time of their occur-
The theory of after-dividend-dis-

u

tion of surprises proper. Periodical

rence as years roll.

¢ -

N

bursements investment is known almost by everyone,
and is discussed in the daily newspapers regularly every
June. This leads one to suspect that it is not only
becoming inoperative, but also misleading. There have
been instances in late yeats when the actual facts have
not only disproved the theory, but have reversed its
points ; that is to say, an advance has preceded the divi-
dend and interest payments, while a decline has followed
it, when money should be flowing back into investment

ct‘xanne}s. It is doubtful whether interest payments make
any notable difference in the volume of transactions of
the pricgof securities. There is one factor which affeets
the market to some extent; that is the buyirg and selling
of shares immediately before and after the dividend pay-

ments, for the sake of the dividend.
=

¢ ———
LOOKING TO THE CROP.

—

The other day a train load of agricultural machinery
left the East and was distributed through Western
Canada. Manufactured at one end of the country,
utilized at the other, with profits to the manufacturer
and user—that is the way the bread is buttered and

debts paid.
Both East and West are grateful for an unusually

crop situation.
thanksgiving. The time has come and passed now when
anything but a black miracle can wreck the good work
which rain and sun
wheat. No matter how pleasing is a theatrical presentas
tion there are always men who detract from the pleasure.
They have been behind the scenes. No matter how
cheerful a front the general situation presents, your
pessimist will invariably come along with a story of
hail-hit wheat or some other catastrophe. Despite the
misanthrope’s miserable predictions, despite the opti-

intended to. grow. Opinions do hot hurt them. It i
therefore, better to speak well of ‘them when deserved:

The outlook is brighter than .can naw be realized.
If all goes serenely, the results willibe far more helpful
than we know at present. A crop failafe this year would

sion for heaven knows.how long. A crop that will
raitroad cars as fast as locomotive and operating supers
intendents can move them, will place the country on2
substantial basis.

The trifling check to progress and less triffing sets
back to prosperity will be cast aside. The country i
start again on its upward career. Money will jingle,
b factory wheels will spin, with day and night shifts 10
work them. This will continue until speculative fOOl"
hardiness in a weak moment catches the country.
Then—. But it is Now.

The railroads should ‘be making preparations for
their trains to back into sidings throughout Manitoba,
Saskatchewan and Alberta. Where the farmer wans 2
car one should be there for him. A car shortage
year, of .all years, would be a corporation sin.

will be best served by a rapid and thorough crop move
ment. The banks have greater powers this year, so t
they' may perform their functions without a hitch.

The effects of an excellent crop might not be fully
experienced until next spring. Then if things have gom
according to the programme the. country has drafted, 8
decided revival in trade and commerce should be
parent. After all there is more scope for cheerfulness
than croaking.

el

EDITORIAL NOTES.

Because the Ontario bees have not f aintained thel
proverbial reputation for business, some of the ruit

crops will suffer. One is apt to forget sometimes

good chunk of climate. It has brought an almost record
With these prospects there is room for *

have accomplished for Canadian *

mist’s expansive forecasts, the crops will grow as they

have meant a pilgrimage through th& valley. of depres- :

interests of the railroads, of the agricultural interests;.
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much in agriculture depends upon such a simple' thing

ilization.
as fertiliz i e e

The periodical regularity wi.th which.some of the
mining companies advance the price of tl'}elr shares from
ten to twenty-five cents becomes financial monotony.

(‘I’ * * *

Ii is noticed this week that a silver mining company
has reduced its capital from' three million dollars to
six hundred thousand dollars. ' Is this a belated dawning

of commonsense ?
* * * *

The manager of a railway accident assurance com-
pany was in a recent train wreck. The oﬁices of several
fire insurance agents-were burned in the Three River’s
conflagration. Which would prove that all should par-
take of the wares. they sell. - ! ’

* * * % j

Here is a good word for drought. Had it not been
for the cessatiof®of heavy rains in the West the wheat
m;ghf have grown too rapidly. When this happens the
stalks are too weak to hold up proud heads. The
mournful droop is then reflected in the farmer’s expres-
sion. But—and here comes in the good word for

drought.

* ¥ ¥ *

A stroke of the pen, and the wheels are in motion.
An order has been signed for twenty locomotives for
the Canadian Pacific Railway. To build these will cost
something like fifteen thousand dollars each—that will
citculate three hundred thousand dollars. Each engine
can draw some fifty cars of wheat from the West—a
picturesque string of a thousand laden cars. Each car
will hold about one thousand bushels—a million bushels
to be turned into coin and food. Twenty locomotives
constitute the plot of a big development story.

* ® & @

Whoever is responsible for the recent circular sent
to La Banque de St. Jean depositors is endowed:with an
unusual bump of impudence. The document suggested
that the depositors should agree to give quittance to the
bank for all claifns they have against it by reason of
deposits made in the bank, upon delivery of certificates
making them, respectively shareholders in a new insti-
tution. The proposition is one- of those strange financial
freaks which are periodically thrust upon an unsus-
pecting public. ‘One banker thinks that the matter is
hardly worth consideration,- that nothing whatever can
be done with it, and that no serious consideration has
been given it.

b * * * *

Thg policy of the United States railroads regarding

the grain traffic is short-sighted. Five freight carriers

¢ of the White Star line have been withdrawn from the

company’s New York service. This is doubtless attri-
butable to the decline in the grain trade of that port,
and for this the company blames'the high railroad rate
from Buffalo. While. export figures at New York have
fieclmed, those of Montreal have increased. Grain, and,
indeed, all freight, is magnetised by all low transporta-
tion charges and movement facilities. The Canadian
railroads co-operate with the Canadian waterways. They
help the exporter and the farmer. Complaints are heard
sometimes, but there is usually a successful mediator.
1'n the United States, the situation appears to be re-
versed. The freight rates are high, and there are ob-
structions to-an easy exit of grain from the West to the
seaboard. Canada will do well, having gained an advan-

» tage; to tultivate yet more enterprise, and keep it.

* X * =

T\'ort’lll::e t(}:f gw largest English railroads, the Great
secking ,Owe treat Central, anf:l th.e Great E.ast_ern, are
in COnnegtioer .oheﬁect‘a combmat}on of the‘lr interests
e an with traffic and earnings. .Thls proposed
Y - I.)Qe'ars to lm:ol\'e an elimination of unneces-

ompetitive operating cost in connection with

{

L

S

various classes of business, and a division 'of the receipis
from such sources upon .a mutually satisfactory basis.
It will be interesting to note what reception the British
Parliament will accord #hi® proposal. The decreased
earnings of the English railroads constitute a much
more serious question than do those of the American
roads; indeed, they are in altogether different - cate-
gories. The Old Country railways have evidently worked
their earning channels until almost dry. With  keen
competition, and a large population, it is |recognized
that traffic channels must not only be mnin#ained, but
new ones created. With this object in viéw| many ex-
cursion schemes are being inaugurated. The' railroads
are assisting to revive many .of the pastime| glories of
Britain, which mean much for traffic treasuries. Slack
times have hit England;- the seaside resorts,i which de-
pend largely upon the tourist and excursionist, are crying
for their summer population. Travel is now compara-
tively cheap. The insular Britisher is treading in other
dust than British. All this means less money for the
railroads. To an American mind, often it isédiﬂicult to
realize how so many railroads in so small: ap area can
make profits. But although the distances are small, the
number of passengers carried is enormous. If Parlia-
ment sanctions the present proposed agreement, the
whole railroad system of Britain in time may be revolu-
tionized. This will be borne in mind before assent is
given—which is doubtful. i

—
FIRST.

To be first is a worthy ambition,
In newspaper spheres it requires
skill, taot and enterprise. The
Monetary Times is Canada’'s first
and leading financial, commercial,
and insurance weekly.

It was the first to print nmunro
and reliable data concerning La
Rose Consolidated; first to print a
detalled list of bids for Vancouver's
two millions debenture issue; first
to print in full the report of D
minion Iron and Steel Company’s
meeting. ?

el 3 {

COMMERCIAL NOTES.

Canada’s egg exports to England during 1gob were 231,-
719 Gt. Hundreds, valued at $532,000.- The|total imports
into England that year were valued at $35,500,000, the United
States sending $2006,500 worth. ‘ :

Receipts of grain at Fort William and Port Arthur in
May amounted to 3,907,035 bushels as compared with o,-
036,415 in May, 1907. Shipments were 10,040,000 as com-
pared with 12,473,583, and the quantities in store 6,067,325 as
compared with 9,324,797. ‘

With reference to our recent article dealing | with the dry
goods trade, Mr. B. Rosamond, president of the Rosamond
Woolen Company, of Almonte, Ont., writes :—f{‘If the other
branches of the dry goods trade have been worse affect
by the general depression than the woolen trade (if you mean
by that term woolen ‘manufacturers), 1 pity them. We do
not see any improvement.”’ The reference was more particu-
larly to the wholesale, although the conditiohs throughout the
trade as they affect manufacturers, and-wholesale and retail
dealers are naturally similar. Our statement was- based on
the experiences of several prominent firms.

The Nova Scotia fruit crop is being very seriously
threatened by the canker worm, which has already done an
immense amount of damage. This is extremely disappoint-
ing, as the outlook had been very hopeful. A large number
of orchards have been badly scorched, and in some cases the
foliage of nearly all the trees has been completely withered.
The affected area extends throughout the province. The
effect on the whole crop cannot yet' be estimated, but 1t 1s
certain that individual losses will be very heavy. The theory
iis that the June.rains have washed the spray off the trees.
{When the worms made their attack the ' protection of the
poison was then absentm Not for many years hag Nova Scotia
been similarly affected. | = -
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- onto; Frank W. Holmes, New York; Duncan McMartin, Mont- | the surface is covered by soil,
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BANKING & FINANCIAL NEWS: “

| These reports on the properties of the company are in-
cluded in the statement sent to the shareholders.

Messrs. Watson and Watson in their report state that up
t> June 1st last the gross value of the ore extracted from La

LA ROSE CONSOLIDATED MINES.

—

Facts “and Figutes Concerning Acquisitions, Develop-
ment and Finance.

This represented 2,675,161 ounces of silver. The first-class
per ton, and the second-class ore

A statement of the affairs of La Rose Mines, Limited, | ore has averaged 2,680 0zs.
dated June 2oth, is being issued to the shareholders of that 138 ozs. per ton. 5

mpany. The gist of which we believe will be ractically as | Unique Possibilities in Cobalt Field. )
follows?, ©8" ‘ ¥ ’ There has been no development on the Princess Mine

follows :— . : A
_ “The following officers of La Rose Consolidated are:— | except for a 6o-foot shaft and short level from which high
President, John McMartin, Montreal ; Vice-President, L. H. | grade ore has been sh.xpped. Five veins have been discovéred
Timmins, Montreal ; Secretary and Treasurer, D. A. Dunlop, | on the University Mine, two of which have prpduced h’l_h‘
Toronto: grade ore. On the Fisher, Eplett, and Silver Hill, four veins

Directors.—L. H, Timmins, Montreal; Ellis P. Earle, of | have been found. The Cobalt district, say Messrs. Watson,
New York ; Richard T. Greene, New York; Noah A. Timmins, | differs from almost all other mining camps by the great num-

Haileybury; John Martin, Montreal; David Fasken, of Tor- ber of veins that haye been discovered. The veins are small,
5 n and marsh, and until the

ground is very thoroughly prospected, both on surface and
of Toronto;*Richard T. Greene, | underground, there is always the possibility of uncoverng a
new and rich de sit. For this reason the amount of de-
f the properties is small, compared with
Practially no work has

real: D.A. Dunlop, Toronto.
Counsel.—David Fasken,
of New York; Jdhn B. Holden, of Toronto.
New York Transfer Agent, Bankers Trust Company; veloped ore in most O
New York- Registrar, Morton Trust Company; C®nadian | the prospective valueqéthe ground.

Transfer Agent and Registrar, Toronto General Trusts Cor- been done on La Rose] xtension. ) )
poration. New York office, 165 Broadway. The value of the ore of the La Rose Mine, as estimated as_

La Rose Consplidated Mines - Company 1s incorporated | in Mr. T. R. Drummond’s report is as follows:—
under the laws of the State of Maine, -with a capitalization of Gross value
$7,500,000 divided into 1,500,000 shares, par value $5 each, of 3 at

which 1,110,400 shares are issued. ' Tons. Ounces. ssc. per oz. Costs: Net value.
The Consolidated Company.owns OVer 97 per cent. of the l.\fain Vein ....4,057 3,073,000 2,020,150 250,000 1,770,150
capital-stock. of the Corporation known as La Rose Mines, ; No. 3 Vein ... 298 1,100,000 605,000 15,000 500,000
Limited, which company is incorporated under the laws of the | McDonald ' i

Province, of Ontario, Canada. L.a Rose Mines, Limited, is No. s, otc.... 220 ~ 530,000 201,500 12,700 278,800
the operating company ; following is a list of its claims, La ) —i

Rose, La Rose Extension, Princess, Fisher, Eplett, Silver[ 5,484 5,303,000 2,016,650 277,700 2,638,050

Hill ; it also owns Qo per cent. of the capital-stock of the Uni-

versity Mines, Limited. ‘ Mr. Drummond considers that the possibilities of find

own Ninety-seven Per Cent. of Capital Stock. | valuable ore deposits in the unprospected ground in the La
The Consolidated Comparny also owns over 98 per cent. of | Rose claim are exceedingly good, and that there is no better

the capital-stock issued and outstanding of the Violet Min- ‘1 piece of unprospected ground in the Cobalt district.

ing Company, Limited. This company 1s also incorporated | Seven Thousand Tons in Six“Months.

undet the laws of the Province of Ontario, Canada. |
All properties in which the company is interesteéd are free

Willet G. Miller in his report gives-the following figures:—

from all liabilities and <tarted with a clean sheet as on June 1005. 1906.

15ty 1908. . . ‘ _ ‘ \ Quantity. Value. Quantity. Value.

T'he properties embraced in the merger consist of min- | Silver ounces . .2,473,542 81,372,677 5,357 g0 83 543,080

ing claims with a total of 279.5 acres, .all situated in the | Cobalt, tons ... 118 100.000 . ’3‘;7 ’ 30’819

Cobalt area. La Rose Mines, Limited, consists of the | Nickel tons .. — SR ‘,56 pc

following claims:—La Rose, 37 acres: La Rose Extension, .—\rscni;\ e 4/-()) ﬁ.()93 1,558 K

36 acres; Princess, 17 acres; Fisher claim, 20 acres; Eplett ’ .. o =

(‘l:um: 20 acres; Silver Hill Cl‘ll]nvl, 03.5 acres. ) \ Total vajue .......-. $1,485,370 ... ..nne $3,573,903
The University Mines, Limited, ninety per cent. of the ! s —

capital stock of which is owned by La Rose Mines, Limit- During the first half of the year 1907 between 6,000 and

ed. consists of 56 acres. In May last, over ninety-seven per |7,000 tons of 6re have been ;hif)p(‘d.

cent. of the capital stock of La Rose Mines, Limited, was Professor Miller then treats fully of the geplogy of the

amiirvd by La Rose Consolidated Mines Company on the | minesjand the ore deposits. From the shipments of the first
agheement and understanding that all liabilities of La |eight cars of ore, he continues which came chiéﬂv from the
R('nr‘_.\hnvs, Limited, were to be paid to June 1st last. These |discovery shaft of the main vein and partly from the mail
liabilities have now been paid. The mine has earned the sum shaft. certificates of assay show the ore above the first level
Qf -‘Fl_.:n;..“():.;: aftér paying all operating charges incurred |to haye.an average content of silver approximate]v eleven
in bringing the mine to its present high state of development. hundred ounces to the ton of two thousand p(:;unds. -
Four Years’' Expenses of La Rose Mines. Ao From the shipments of the first eight carsof ore which
The combined dperating statement f La Rose Mining |came’.chiefy from the discovery shaft, but p}ut]v fré)m the

Company, Limited, and La Rose Mines, Limited, from July, maintshaft. Ledoux & Company’s certificates of assay show

1904, to May 31st, 1008, exhibits the following hgures. This | the ore above the first level to have an average content

is the first stat ment of its kind made public. silver of approximately I.100 ounces to the ton of 2,000 pounds.
Mining and developing, $285,442.27; marketing ores, The 1,700 ounces referred tr; represent th;‘ average 0

$08,132.24; all other expenses, $151,003.84. - Profit distributed | both high and low-grade ore in the' shipments. The low-

among the owners of La Rose Mine, of Ih«'. shareholders | grade ore doubtlesss centained mnch| rock ‘matter which be-
of La R"""y -“{”}“K CL‘”‘-I’#“H'. or La Rose Mines, Limited, |came accidently mixed with some of the vein matter in min-
il,mw ,_.\:.} :uml. $1,541,510.17. Oré <ales amounting to |ing. Hence it should be concluded that 1.100 ounces is a oW
$1,541,5109.17 balances S | ) ) 1€ : d
D;ll"w)t}) ,b)"wnm,’ ]‘}"1 Sdod (1) V . ' __|average for that part of the vein from which the first eight
o the above may be added:—{1) alue of ore shipped in |cars of ore were mined. If, therefore, 1,100 ounces are taken
1904-1005 and diyided among original partners before any |as the aveédage value of the ore above the first level the esti
COMmpany WNas organized, about $80,000. (2) Estimated value | mate should be a safe one especially when it is conside:
of oee shipped in May, 1008, but for which no final liquida- | that the samples which we took below the t‘mbérin&r in the
tion statements have been received, 8118,821.00; total, $108,- |discovery chaft represents an assay- vajue of 1,357 N ncet
S—‘l-f)n. Plfuﬁt as above. $1,006,040.82. Net results from min- |silver to the ton. ) 1357 © ‘
ing operations sifce ]ul_v‘Jmu. $1,204,862.72. Nickel, Cobalt, and Arsenic Would Bring Large Sum.
Mi Th’f.‘“."m‘mt bog“”“ to the stockholders of La Rose The ore in the ‘main vein which is considered to contail
Mines, Limited, as o record prio ) i anv i <t 3 o el o . 1 g £
a ecord prior to the time any interest in | 1,500 0zs. silver tc the ton is estimated at 12,871,750 025., 10

that company was acquired by La Rose Consolidated |this must be added the possible production of veins on the Ui

Min(;“; (;Orhpﬂﬂ}'. and the amount is not an assgt of the Con- | prospected parts of each of the three properties. It is prob-
soli [n_tc Cn%np:m_\ . ab]e. that there are also ten thousand tons of ore in the maid
p to the present, ore to the .value of $1,500,000 has |vein which will give 800 tons of nickel, 8oo tons of cob:

been- taken out of I.a 'Rose Mines merely during the course \and 3,400 tons arsenic. = These products would bring 2 large -

of development work and without stopping. | sum in the sefined state.

Rose Mine was $1,711,422, the net value being 81,504,707 «

o

Dealing with production of La Rose Mines, Professor

&

;

;
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uniquelassociation c;)f metals 11)? thfe Cobalt
i lant in America has been capablé 0 extract-

9:5 :](l) trlile rlxlrilegtall)s——silver, cobalt, nickel and arsenic. The

ingthods of refining have now, it is claimed, been perfected

and it is believed by those inter_ested in _thq plants that all of

the constituents will be refined in Ontario 1n the near future.

The buildings and plant on La Rose according to infor-
mation received. from the company represent an expepdxture
of about $35,000- The compressor plant has capacity suf-
ficient to TUR about 15 _dnll_s, the necessary pumps and hoist.
Electricity. is used in°lighting tl}e shaft and buildings which

am-heated. )
. Sl-'t:gm the books of the company it is not posgxblg to de-
termine definitely what the cost has been for winning and
marketing the ore. One hundred QOllars per ton .of ore
should be a liberal estimate for winning and marketing the
ore now blocked out in the mine.

On the present basis of selling ore only 93 per cent. of
the total ounces of silver in the ore blocked out is taken into
consideration. g _ |

The mining and marketing cosis om tl}e- tonnage given
(6,518 tons) are to be deducted. ~If we estimate - these costs
at $100 a ton they will amount to $651,800.

It is believed, however, that the ore which is now blocked
out,’ if properly handled, should not cost more than $50 a ton
for mining and marRketing. This equals $325,000.

There are estimated to be 15,000 Or more tons 1n the rock
dumps carrying values in silver and other metals. The com-
pany claim to have had an offer of 8255 net a ton for th?‘
dum’ll)‘his is one of the mo¥t complete reports we have'had the
pleasure of perusing.

———

Owing to the

BANKINC NOTES.
An instalment of Canadian Banking Practice ’ appears
elsewhere. ;
The Mann Brass Manufacturing Company has been
dissolved.
The Bank of Hamilton is
branch.
A branch of
Hosmer, B.C.
Montreal Bank clearings decreased by aver $65,000,000
for the six months.
The annual meeting of the Dominion"Telegraph Company
will be held on Wednesday.
A branch of a Chartered Bank it is understood,
shortly be opened at Aberdeen, Sask.
~ The capital stock of.the Toronto Power Company has been
increased from @100,000 to $1,000,000.
The number of directors “of the Big Six Silver Cobalt
" Mines, Limited, has been increased from three to five.
; Messrs. Stanley Mills & Company, Hamilton, have in-
+, creased their capital stock from $100,000 to $500,000.

remodelling its Brantford

the Imperial Bank has been opened at

will

& eight-two millions below the first six months in 1906
Ly The number of directors of the Canadian H. W. Johns-
Manvifle Company, Lifmited, has been increased from five to
SIX. .
The number of directors of the O’Brien Brewing and
Malting Company, Limited, Klondike City, Yukon, has becn
decreased to three. )
The regular quarterly dividend of 13 per cent. on the pred
ferred stock of the Smart Bag Company, being at the rate o
7 per cent. per annum, has been declared payable on July 2nd.
‘ One hundred and ninety-eight new companies were in-
corporated in Alberta in 1907, with a total capitdlization of
822,160,050, and in 1906 there were 161 with capitalization of
$18,562,005. :
The total capital stock of the L. E. Waterman Company

of Canada, Limited, has been increased from 810,000 to
8100,000, and the name changed to-the L. E. Waterman Com-
pany, Limited. ~
Two mining companies incorporated last week represent
83,500,000 capital, the Chambers-Ferland Company account-
ing' for $2,500,000, and the Quaker City-Cobalt Mines for the
the other million.
The Landed Banking and Loan Company is having built

a handsome reinforced céncrete building at Hamilton. The
construction is fireproof, and it is hoped the premises will be
ready for occupation early in the fall. )
A new tobacco company, known as the Imperial Tobacco
Company of Canada, has taken over the American and Em-
pire Tobacco Companies of Montreal. Mr. Davis is President
of the new company, and Mr. Perrault, Secretary. '
Mon’frt:;lRO]II‘;nd Paper Company has b‘ee‘n incorporated at
o intéreSt fe shareholders of the orlgma_xl company sell
Sk or $237,500. The. new organization will have
pital of $100,000 and a bond issue of $200,000.

Russian Legation at Pekin,
exercises its influence.

‘Russian Minister to China.

Fentrance.

An attempt was made recently, it is stated,|by Seattle
interests connected with the Alaska Central, in| which the
Sovereign Bank is interested, to have a committee of (he
Chamber of Commerce to look into the receivership case.
The Chamber declined to discuss the differences of the stock-
holders.

The Russo-Chinese Bank in spite of the protest of the
is to immediately withdraw its
branches from that portion of Manchuria over which Japan
The bank has been shorn of its
Pokotjloff, former

political character since the deatly of M.

in Decembet anfl March, on
the Granby Consolidated
the 135,000

After passing two dividends,
account of the low price of copper,
has declared a dividend of two per eent. upon |
shares of the company’s stock outstanding. | i
A change for the better has been effected lin the Mer-
chants Bank building, St. James Street, Montreal. The
savings department of the bank’s business has| been trans- -
ferred to chambers specially fitted up on the left| of the main
With white marble walls and bronze| quilling the
new savings bank is very attractive.

o

ST. JOHN'S BANK.

A meeting of the depositors of the St. John's Bank was
held at St. John’s, Que., on Thursday, and a proposition aim-
ing at the reorganization of the bank was submitted by a
special committee of the shareholders. The offer was to pay
the depositors fifteem per cent. of their claims as a settlement,
and then with all the claims against the ‘bank wiped out to en-
deavor to stop the liquidation. Mr. Gasselin, ong of the pro-
moters of the reorganization scheme, declared that the bank.
had been robbed of half a million dollars, and the only chance
for the shareholders and depositors was to réorganize. i 2
the liquidation is continued,” declared Mr, Gosselin,
charter will lapse, and this in itself is an asset worth $100,-
000, and it can be sold to capitalists for this amount. To do
this, some action must be taken before July 29th.”
On Thursday it came to light that among the notes
classed as good security, signed by C. S. Roy, hrother of the .
President, are some of the President’s own, with |his brother’s
name substituted. This makes the position of Mr. Roy much™
worse than it was before. } |
-

ANSWERS TO INQUIRERS. |
E. J., Ottawa.—We will endeavor to|answer in these
columns yours of the 26th inst., in the course of a few days.
We are now making some inquiries for you.

CLEARINGC HOUSE RETURNS.
_— | =
The -following are the figures for the Cana{lian Clearing
House for the week ending with July 4th, 1907, June 25tH,
and July 2nd, 1008, with percentage, increase ior decrease,
over 1Q07: :

- o

i
July 4,’07.  June 25,’08. July i::,'o& Change.

Montreal ..$20,057,478 $27,864,870 822,652,580 —24.3
Toronto .... 23,860,084 10,343,888 !, 15,602,005 —34.2
Winnipeg ... 12,399,324 8,308,637 8,037,711 —35.07
Halifax ..... 1,854,701 1,803,604 1,468,647 —20.7
Hamilton ... 1,540,635 1,455,604 1,084,304 . —20.6
St. John ... 1,107,748 ‘1,342,470 034,063 —18.3
Vancouver 3,252,771 3,325;623 2,040,628 — 0.3 <
Victoria : 1,057,207 1,024,104 070,406 — 8.9
Quebec ... 2,223,816 2,007,950 1,605,353 —23.7
Ottawa  .... 2,580,004 3,467,408 2,348,358 — 0.2
London ..... 1,275,083 083,254 835,4:4 —32.1
Edmonton 706,065 653,865 564,729 —20.01
Calgary 1,260,549 1,104,690 9:4;,,967 —26.7
Totals ....$83,074,425  $72,836,063 $60,188,324 —27.5

———

EXCHANCE RATES.
Friday, 1 p.m.
The following prices are supplied by Messrs. Glazebrook
& Cronyn, 75 Yonge Street, Toronto.

New York Funds  ............ e Bar
Sterling—60 Days’ Sight  ............ 0%
& Demand  ....eeeeeeaaides o' + 1-32
Cable Transfers = ........ccooeeebilies 9 9-16 + 1-32 !
Rates in New YOrk  ......oecccietmppon queeroceneces
Sterling—60 Days’ Sight = .......c..q.. 4 85 55 i
L Demand  .....i.cenerevasians 4 86 9o i
Call Money in Toromto ............-- 6.7 _ ;
Call Money in New York ........qcuq.. 1%
Bank of England Rate ............qk-- 2% i

Open Market Discount rate in London -
for Short Bills 34

< 7 1
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MAY BANK STATEMENT.
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With decreased deposits and the h '
conserving their forces. They will need all

funds for the crop movement this autumn,
cy that may be provided by

the banks'are
their. available d:
even with the additional curren

Mr. Fielding’s amendments to the Bank Act.
heavier than that of last

nt were compelled to authorize ‘he
h of thee law and put more money

crop promises to be |considerably
year, when the Governme
banks to commit 2 breac
into circulation than was legally
largely curtailed in

paper by over one and a half million
and a half millions placed at Neew York on
Call ‘loans in Canada are also less.
The principal changes for the month are:—

drawn.

in | May—those on domestic commercial

arvest looming ahead,

This year’s

permitted. Loans were

dollars, while over two
call was with-

He reported t
to increase satisfactorily.
water power an
greatly inCrease
improvements t
cars, together wi
resulted in heavy a
the same time operating expensé
duced. Net earnings last year
compared with $00,

Circulation inCrgase, ......:cooocceoe """ $1,057,110
Deposits on demand, decrease ......---- 864,002
Deposits after fotice, increase ......---- 872,385
Deposits elsewhere, decrease ......-:--° 2,363,422
Current loans in | Canada, decrease.....- 1,557,710
Current loans elsewhere, increase.......- 416,443
Call loams in Canada, decrease .....---:- 442,117
Call loans telsewhere, decrease........--- 2,577,603

This further teduction in the amount of current do-

mestic loans creates another low record for \
ed that| the April statement showed a decline
and a half million dollars. Last

be remember
under this head of five

the year. It will

month, the amount thus loaned was $537,773,042, Which is

nearly forty-seven millions less t
note circulation was 867,770,018, a
previous month and just three mil
the fall bank statement figures, with our

* were printed last week.

han in May, 1907. The

slight improvement on the

lions less than a year ago.

usual comparisons,

el °

NORTH STAR MINE.

A SUS

The report of the North’ Star Mining Company, Limited,
presented at the ninth annual meeting, shows that about
4,000 tons of ore were shipped last year, some of it rather
low-grade, but owing to the-serious decline in the value of

lead from £20 to, fi12, and silver from 68 cents to 52 cents,
the company realized a smaller profit than in the previous
yedr, relatively to the amount of ore shipped. The profits

are given at $20,605.74.

A cash distribution of two cents a share was made in De-
cember.last. The exploration work by diamond drill, while

not discovering any large ore body, gave encouragement. The |

president explained that the policy of the directors was to go | year, as C
view of the attractive prices of stoc

slowly. They do not intend to make any large expenditure
of a hazardous character, but to carry on the exploration work

manded,

The working account shows the cost of mining and
shipping to be $13,765, and of freight and treatment, $24,-
683. General expenses were $2,000, until a sum of $4,000
odd ‘has been written off permanent equipment. The balance
carried to profitiand loss is $20,606. Ore sales realized $50,-
063; the total receipts, including the lead bounty. of $2,616,

being $66,040.

———

DIAMOND COAL COMPANY.

The Diam(;nd Coal Company of Calgary have been busy

* during the past year in erecting plant and getting their |

|

|

steadily and systematically, as the nature of the ground de- |

tion of the plant and
V. Bulyea, Lieutenan

service O
early
Caguas extension.
the only road entering the city and di

estimated that the combined net eal

Volume g42.

the bui
t-Governor of

. e . “
from time to time, the proceeds being used for the installa-
of a railway. Hon. G. H.
Albeerta, is the president.

—— >

PORTO RICO RAILWAY COMPANY.

—

Mr. W. B. Ross presided at the ad

d the Caguas tra
d for the remal
o the street railway
th the additions to
dditions to the

154 in 1900.

nder of

pa

-

journed annual meeting -

the Porto Rico Railway Company, held at Halifax last month.

hat the earnings of the company ‘had continued

With the advent of the Comerio *
mway they will probably be
the present year. The
and the powerful new
the power plant, have.
ssenger traffic, while at
s have been materially re-
amounted to $143,567, as

The work of consolidating the two lighting plants

acquired in November 1906, is being pr
f the Comerio wate

last month, as was a
Very heavy tra

oceeded with. Parti

r power plant was commenced
Iso " the freight service on the
ffic is assured, this being
strict of Caguas. Itis
rnings, from passenger

and freight service, for the first year, wil¥ amount to not less

than $75,000.

each 'year are assured.

ate the development of the

amount to about $750,000.

The opening of th
district,

f the road will greatly acceler-
so<that large increases
The total cost -of construction will -

—_——

HOME BANK OF CANADA.

~ The past financial year was a trying one for all banking
institutions.  In these circumstances there is cause for con-

gratulation on the report for that pe
which earned larger profits during t
in 1906, amounting to 805,411
An additional $62,705 is transfe
fund now stands at $297,705,
capital. As the president, M
at the anunal meeting, this wi

or one
r. George O’Keefe, explained
11 enable the bank in issuing

riod of the Home Bank,
he twelves months than
as compared with/$78,031
rred to Rest account, whi

third of the paid-up

the $1,000,000 new stock authorized last year to keep the
premium at the same percentage at which the stock was first
placed on the market. Half.of the new stock will shortly be

placed upon the market, and such a
be placed in the Western: Provinces,
bank’s stock is said to be arising.
The circulation of the bank’s no
did also deposifs, a large proportion of which, in
ks and bonds, was with-
Current loans figure i

drawn for permanent investment.

the May statement at over a mill
{ ment for May 1907, call loans

ion

s is not sold will probably
where 4 demand for the

tes increased during the

) more than in the state-
being over a million less.

‘ }}ank premises are valued at $170,840 as against $136,287.
Seven new branches were apened during the year: at London,

property into shape for active operations. The new tipple and |
waterworks have been completed, the former being already |
used for the handling of coal. Some 8,000 lineal feet represent

the amount of permanent development work done up to the |
| by his Montreal friends last week.

end of last year, and there are at present about 330,000 tons of
coal awaiting shipment.- This will not be possible until
connection is made with the new C.P.R. line, about the be-

ginning of next year. The quality of the coal is said to |
hawe improved during the year, while the seam has increased

in thickness.

Finanrially, the company has not turned the corner, che
earning stage being yet some way off. The income for 1907
amounted to $110,428, of which $68,670 represented net
proceeds of the sale of stock; $13,400, sale of debentures,
$16,000 bank loan; and $8,836, coal sales. Expenditure
totalled $121,030, genseral development ‘of the mine absorbing
$24,480. In this connection, the directors point out in their

second annual report that about

830,500 has been expended

upon the property by the Bulwell Coal and Iron Company,

Limited, previous to it being taken over by them. To-day,

it is valued at $181,060.

The capital stock of the .company is $1,500,000, of which
$388,043 remains 1n the treasury. - Only $13,500 of the
8150,000 worth of 6 per cent. ten year bonds issued were

sold up to the end of last year.

The balance will be sold

Ilderton, Thorndale, Sandwich, West
and Ontario Streets, Toronto.

expectations.

Mr. O’Keefe frankly admitted in
| holders that while the present outlook was undoubtedly more
| promising, the stringency still remained, and that the want
| of confidence exists to-day although in a much modified form.
| At a subsequent meeting he was re-e ’
| Thomas Flynn was re-elected Vice-president.

All o

Toronto, and-at_Queed
f these promise fo

his speech to the share

lected president and Mr.

—_— ea——

Mr. C. D. MacIntosh, acting manager of the Canadian

Bank of Commerce at Montreal,

who goes to New York a8

manager, received a silver loving cup at a luncheon tend

—

Sovereign Bank of Canada

Notice is hereby given that the annual general

By order of Board.

Toronto, 27th May, 1908.

meeting of the shareholders of this
the Head Office, 28 King Street West, Toronto, on

Tuesday, the 14th day of July next,

for the electiop of directors, and for the transaction
such other business as may be brought betore the meeting:
The chair will be taken at twelve o’clock noon.

:

Bank will be held &

F. G. JEMMETT,

General Manager
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AND MUNICIPALITIES. |

~ MONEY

The market for municipal debentures is steadily Vimp‘rc.)v—
ing. The prices received this year by municipalities
throughout the country ,compared with those of last year,
show an upward tendency. This is especially the case with
the issues of Western towns. Several occurrences in the
West helped to blight the market temporarily. On top of
this came. the newspaper attempts in London to discredit
Canadian municipal credit.  These adverse influences have
sed. Civic authorities recognize the present as a time

pas : ' . ‘
for substantial development without any luxurious trimmings.

And there perhaps you have one-of the chief reasons for an

improved debenture market.
& » * * *

There is evidently trouble in Regina concerning the
trunk sewerage scheme. ~Several attempts have been made
by the City Council to get through committee the money by-
]a'w authorizing an issue of $250,000 debentures to be expend—
ed upon this proposition. Up to now they have failed. The
other day the by-law was in committee of the whole council,
when it is said one of the aldermen suddenly recollected some-
thing he had forgotten. He left the council chamber and
failed to return. A second alderman followed his example,
and presently a third—a sort_of municipal ten-little-nigger-
boys’ farce. The committee was without a quorum and the
by-law question was again shelved. There may be all sorts
of good internal reasoms for this conduct; but on the face of
it it does not look businesslike. Either Regina needs thi§

p%rticu]ar municipal improvement, dr it does not.
» » * » . 3

the purpose of constructing an electric light plant in Portage
la Prairie. F. W. Clayton is secretary-treasurer.

The offer of XEmilius Jarvis & Company for the large
block of Vancouver debentures was for unstamped delivery
in London. Thjs makes one-half per cent. difference.

The ratepayers will vote on July 1s5th on a by-law to
provide for borrowing of the sum of $4,000 and the issuing
of -debentures therefor for Oak Lake school district purposes.
R. H. Hockin is secretary-treasurer, Oak Lake, Man. °

The ratepayers will vote on July 13th' on a by-law to
provide for the borrowing of $7,00e and the issuye of deben-
tures therefor for Ninga, Man., school district purposes. Mr.
J. M. Baldwin, is secretary-treasurer, Turtle Mountain, Man.

Winnipeg civic estimates for the current year show an
expenditure of $2,008,604.69 as against $2,008,431.65 for the
fiscal year which ended on April 30 last. | The tax rate for
1908 is placed at fifteen mills by the Controllers. There is
an agitation on foot to increase the rate to fifteen and one-
half mills.

Alberni, B.C., situated in the centre of Vancouver -«

Island, is booming itself in the advertisement pages of the
Vancouver press. The Esquimalt and Nanaimo Railway,t
purchased a few years ago by C.P.R. inferests, is now en-
gaged in extending its line to the city, which claims to
possess one of the finest fresh water harbours on the Pacifiz.
But the future of Alberni, we read, will mot depend solely
upon its shipping, * because it will be the greatest lumber
centre in the world.” .
——————— |

CANADIAN BOND HOUSES—THEIR WORK AND
INFLUENCE. =

'By W. H. Lyon, of The Dominion Securities Corporation.

The tender of the Anglo-Canadian Fingmce Company—
or may be Commercial Company—for the block of Vancouver
debentures, although one-half per cent. higher than any
other bid, was not considered by the City Council. Strictly
speaking, the company in question, we understand, did not
submit a tender, but simply a letter containing their bid, ex-
plaining their charter did not permit of them tendering
a sealed bid. A company whose charter contains such a clause
is an interesting concern. We believe that had the finance

committee seen fit to accept this particular tender, at least‘

one official resignation would have followed. We learn, too,
that the reading of the Anglo-Canadian bid was received with
lapghter from the councillors’ newspaper Teporters and the
public present at the meeting. The mayor intimated t if
such a letter could be categoried as a tender, an
firms tendered in a similar manner, the list of tepfers receiv-
ed would be without entries. Perhaps the Anglo-Canadian
Company can give some?information regarding that strange
clause in their charter.

* * * *

The Vancouver City Council are to be commended for the
st'raightforwar'd way in which they dealt with. this bond issue.
We would suggest that in future that they require each firm
tepdgring to make a deposit with the Council. This will
eliminate any speculative tendency which may bob up in
some unsuspected quarter.

- ———

NEWS AND NOTES.

-—

be Both the trunk sewer and water filtration by-laws have
enTc}]aJrlpd at Toronto by decisive majorities.
e Oef téme for :‘le%ewmg tenders, for the ,Aylmer, Quebec,
7 23,000 debeptures has been ext
lzoutuh o Jolg . xtended from Junc
‘raiaeghfih(;qiahz?'tmg report adopted by the-County Council
ualize s ;0 S1
v 81‘500,0?)0_ assessment of the County of Simcoe
T > : . .
dationhe ?att}i]cquver City Council have adopted the recommen-
Aemil: 0 eir finance committee to accept the offer of
Ha{;rs”]tarv_xs for the 81,075,000 debentuses.
to ask ;r‘"!. Ont., fire-and water committee have decided
3606002\-nm;15510n of the Railway Beard for the issuing of
—w;)rk 1,rt of debentures to cover the construction account
On a}r]eady ordered and work' estimated.
uly 14th a by-law will be voted on to authorize the

borrowi :
ng of $10,000, by the issue and sale debenture, for

Along with the' vigorous development and increasing good
fame of Canada, the securities of enterprise in the Dominion
are building up a solid reputation and more and more winning
their way in the great financial market of the world—London.
As a natural consequence of rapid extension| in economic
power, Canada is and will continue to be a debtor nation. If
the indebtedness be carefully incurred and the undertakings
for which it is created be well administered, the debt will
prove of enormous advantage to the country. <Canadian
financial houses—bond houses—are doing a very important
work in extending the boundaries of credit and in exercis-
ing a directive and steadying influence on enterprise.

Only a few years ago the London 'market limited its
interest in Canadian securities to Government bonds and the .
issues of trunk line railroads. Some of the big London
financial Houses hdndled the issues. Now the securities of
.many putlic service corporations and high-grade industrial
companies of the Dominion are well and favorably known in
London. Canadian bond houses have been chiefly in-
strumental in bringing this about. )

Propositions Must Be Sound.

Through the power of the financial housés to place se-
curities they exercise a strong steadying and directive in-
fluence on economic undertakings. A bond house must found
its hopes for success and continuance on the solidity of the
securities it offers to the public. It must have a good reputa-
tion, which it must guard jealously. Consequently, the house
gives the closest scrutiny to the undertakings to which it lends
its support. It fortifies its own expert financial and business
judgment with the judgment of the -best experts obtainable
for whatever the problem may be—engineering, -auditing,
legal. The hope of large and continued profits, does not
dazzle such a financial house to blindness to constitutional
wdakness of an enterprise. Its profits are limited to a very
small margin on the sale of the securities. To protect its
reputation by guarding against the securities it has sold
from going wrong through bad management, the house keeps
a close watch on the affairs of the corporation.  Such un-
prejudiced judgment by a third party whose support is
essential to the success of large undertakings must necessarily
tend to wisdom in borrowing, and its subsequent supervision
must tend to the good conduct of the enterprise.

Canada Crowing More Wealthy.

Though Canada is a debtor country she is steadily grow-
ing more wealthy in capital. Many inhabiatnts of the Do-
minion already belong to the creditor ;¢lass, and normally
absorb some $25,000,000 a year of Canadian hond issues.
Through personal interview especially the bond houses aré
training the growing creditor class in the principles of sound
investment. Clients grow to value their advice very highly
and constantly to act upon it. .
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Canadian ‘municipalities gwe a great deal to the services :‘THE HOM EQ BANR OF CANADA

of the bond houses. Larpely due to them, the municipalities
have secured financial support from London and were able to
sell there $7,000,000 of bonds in 1go7 as against $goo,ooo'o_f
the year before. The bond houses are training the munici-
palities in proper methods of issuing securities. Sometime
they may perhaps’ even win them away from the solicism of |
the ‘“‘equal annudl instalment of principal and interest’’ bond. |

el

'DEBENTURES AWARDED.

chitham, ont.—$51,740 5 per cent. 15-year local improve-

Bridgeburg, Ont.—$6,000 5 per cent. 15-year school de-

bentures to W. C. Brent, Toronto.

Arcola, Sask.—$7,600’ 5% per cent. 19-year town hall de-
bentures to W. C. Brent, Toronto.

Chilliwack, B.C.—The Bank of Montreal has
awarded the drainage scheme debentures.

Woodworth, Man.—$40,000 4 per cent? 20-year telephone
debentures to Amilius Jarvis & Company, Toronto.

Nanaimo, B.GC.—8$75,000 5 Per cent. 4o-year waterworks -
debentures to W. A. Mackenzie & Company, Toronto. )

Cardston, Alta.—$20,000 614 per cent. go-year electric
light and waterworks debentures. W. C. Brent, Toronto.

geaforth, Ont,—39,000 5 per cent. 1s-year local improve-
meént debentures, to Brouse; Mitchell & Company, Toronto.

been

o

ADDITIONAL INFORMATION CONCERNINC DEBEN-
TURES AWARDED.

The following |is additional information regarding de-

benture awards already reported in these columns. Against
the bid acdepted is placed an asterisk.
Regina, Sask.—$36,000 school debentures. The follow-

ing are the bids received :—Peverett & Hutchison, Regina,
97%5 *W. A Mackenzie & Company, Toronto, 98.20;
Aemiliug Jarvis & Company, Toronto; g6.40; Wood, Gundy
& Company, Toronto, 98.08; Nay & James, Regina, 97.81;
Dominion Securitines Company, 96%.
— -
BURNABY'S DEBENTURE ISSUE.

The Burnaby, B.C., city council, have decided to pass 2

fresh by-law to authorize the raising’ of $13,000 for school |
This cancels the old issue for which the city were |

purposes.
calling tenders receivable by July 25th. The original by-law,
as drawn by an official now resigned, was bad from the in-
vestor’s view-point, containing a repurchase clause which
made the bonds practically unmarketable, except at a big
discount, meaning a deficit which had not been allowed for.
The security of the present issue is of the best. Burnaby is

-ope of British Columbia’s richest :and most economically- |

managed municipalities. Its-assessed value for taxation is
‘$1,717,350, while its’ net liabilities ,a‘ro.'nnly $25,000 exclusive
~f this issue. The area of Burnaby is about 215000 acres, and
.t has a population ot some.9,000.

—eerelp

MIDDLESEX DEBENTURE AWARD.

Issue sold at high figure; county takes $20,000. Besides
the. $40,602 successful tender of Brouse, Mitchell & Com-
pany, for the 8$40,000 debenture issue, the following bids
were received :—Qntario Securities Company, Toronto, $39,-

400; G. A. Stimson & Company, Toronto, $39,722; W.
Brent, Toronto, $39,370: Dominion Securities, Company,
Toronto, $40,424; W. A. McKenzie, Toronto, $40,068;

Royal Securities Company, Toronto. $38,468; Fmilius Jarvis
.’& Company, Toronto, $40,011; Wood, Gundy & Company,

Toronto, $40,284; David Kemp, for Synod of Church of Eng-

land. Toronto, $37,076: Smith & Briton, Toronto, $4p,051; F.
G. Brerton, Toronto, for $10,000, $10,010; R. Wilson Smith.
. Toronto, . $40,077.

At the June sessions of the county -council a by-law was
. passed authorizing the issue of %60,000 of debentures under
the act passed consolidating the debt of the county, to retire
certain old debentures, which matured on Thursday last. Of
this amount $40,000 were advertised in the open market to be
<old to the highest bidder. The -remaining $20,000 of de-
bentures - were sold to the county itself. the warden and
treasurer being authorized to draw a check on.the sinking
fund of the county for the sum of $20,000.

Probably at no time during the carrying out of the im-
provements on the county good-road system, will it be neces-
sary to-issue debentures. ¢
b —eeeel

Toronto.—Thomas Gould’s house, 273 Manning Avenue,
damaged to extent of about $100. Insured in the Hartford.

Burk’s Falls, Ont.—S. T. Vanstone’s premises destroyed.
Loss on building, $2,500. Insured for $1,200 in the Colonial
Loan & Investment. Loss on furniture, $500; no insurance.

P

The Third Annual Report and Statement

e .

The Third Annual General Meeting of the Shareholders
of the Home Bank of Canada was held at the Head Office of
the Bank, No. 8 King Street West, on Tuesday, the 3oth day

of June, 1908, at twelve o’clock noon. ) :
Among those present were -—Anton Simmers, R. B,

Street, Eugene O’Keefe, Col. John L Davidson, Thomas
Flynn, E. G. Gooderham, J. S. Robertson, W. J. Green,,
Edward * Galley, D. Fitzgerald, E. Flannagan, William

Crocker, G. F. Burns, F. E. Luke, A. W. Thomas, Harold
Muntz, Matthew O’Connor, H. Crewe, T. W. Ellis; A, R
Denison, W. Lavoie, Widmer Hawke, J. Batho, J. O. Pater-
son, James Matthews, W. T. Kernahan, W. H. Partridge, J. J,
Foley, M. A. Thomas, H. G. Hopkirk, A. E. Brownlee, C,
E. P. McWilliams, Philip Jamieson., : :

The Secretary then read the ‘Directors report as fol-
lows :(—

GENERAL STATEMENT, 31st MAY, 1908;

Liabilities. ’ 3

To tite Public:—
Notes of the Bank in circulation
Deposits not bearing interest ..... 8 785,750 33

Deposits bearing interest ......-- 4,19{;,146 67
- $$4:8913897 00
18,016 79

584,225 00

Balances due otf\er Banks

85,405,038 79

To the-Shareholders:—
Capital (Subscribed $044,200), Paid-

DD . o o oo s Sl g o e & Fiin % e e Bowin $893,115 00
REEE ™ "aori s 55/ & wip o wreis 8 o n slplo p wrore S 80 2074705 00
Dividends unclaimed .........c---- 183 88
| Dividend No. 6 (Quarterly) being at
the rate of 6 per cent. per annum,
payable June 1st, {07e): S 12,697 04
Reserved for Expenses in connection
with opening new Branches ..... 5,000 00
Profit and Loss Account Carried
Forward .......-: s eioe R B 30,053 32 :
81,230,044 %
$6,734,063 03
Assets.

Gold and Silver Coin  .......coovees $ 56,264 38
Dominion Government Notes —...... 415,020 00
T 8 471,284 ®
Deposit with Dominion Government as security
for Note Circulation - ......cecoeereerens 35,000 00
Notes and Cheques of other Banks ......ccces 190,830 82
Balances due from other Banks in Canada ...... 302,004 30
Balance due from Agents in Great Britain ...... 10,544 T
Balances due from Agents in Foreign Countries. 28,871
Railway, Municipal, and other Bonds ......--- 335,614 84
Call Loans secured by Bonds, Stocks, and De-
DEDLUTES e s oioie’e win s sbin s s esiais mmie sinis s wis 0o 2;326,802 8
IR
83,800,043 %

Current Loans and Bills Discounted.$2,714,747 52
Overdue debts (estimated loss: pro-

vided for)  ....iiiiiiiiianenn 23,011 62
Bank Premises, Safes and Office

Furniture  ......eeeeeeeespons 179,840 64
Other Assets  ......co.oeo-- 16,410 99

—$2,034,019 77
____‘_._d——"’

$6,734,063

P
JAMES MASON, General Manager.

Toronto, 31st May, 4908. ,

statement of the Result of the Business of the Bank for the

Year Ending 31st May, 1908. ¢ :

PROFIT AND LOSS ACCOUNT.
Cr.
Balance of Profit and Loss Account, 31st May, -

1007 8 35,705 $
Net Profits for the year after deducting charges of
Management, accrued interest, full provision
for bad and doubtful debts, and rebate of in-
[ terest on unmatured bills ;
|

=




b B S

b ot B mt ol A

,llalza

July 4, 1908.

THE MONETARY TIMES ' -

i
e ———

. Capital Profit Account.

on Capital Stock received during the

um
o .8 13,682 65

S T T LT LS L Lk A

$144,799 54
—

Which has been appropriated as follows :—

- T.
Dividend No. 4, half-yearly at rate of 6

per cent. Per anhuM .......:::- - $25,421 21
Dividend No. 5, quarterly, at rate of
6 per cent. per annuUM ...... o Hds s 12,752 07

Dividend No. 6. quarterly, at rate of 6

per fent. per annum  ......:c: Sl 12,067 04
HE $ 51,141 22
Transferred to Rest ACCOUDt  ...ooonsernereeees 62,705 00
Balance carried forward .......ooeeennnenees 30,053 32
8144,709 54

#

It was moved by Lieut.-Col. John I. Davidson, and
seconded by Mr. Wm. Crocker, that the President, Mr. E.
O’Keefe, take the chair, and that the General Manager, Lieut.-
Col. James Mason, act as Secretary.

The Directors have pleasure in submitting to the Share-
holdérs ‘the Third Annual Report, giving the result of the
Bank’s business for the year ending May 31st, 1908, together
with the Balance Sheet of the Bank at that date.

The Profit and Loss Account shows net Profits for the
year, after providing for estimated loss in connection with

loans unearned interest and cost of management, of $95,-;

411.31. We have been able to make a further increase to the
Rest of $62,705 and carry forward at the credit of Profit and
Loss Account, the sum of $30,053.32. The stringency of the
money market required extra care in dealing with the Bank’s
funds, and although . high rates of interest prevailed during
the year, the general financial uneasiness together with the
existing lack of confidence made it imperative that a larger
reserve than usual be kept available. During the year the
following Branches\were opened in Ontario :—London, Ilder-

* ton, Thorndale, Sandwich, West Toronto, and at Queen and

Ontario Streets, Toronto. Our expectations in respect to
these Branches promise to be fulfilled. During the year your
Directors personally counted the funds in the Treasury and
examined the Securities. The. different Branches of the Bank
were inspected during the year and we have much pleasure in
testifying to the diligence, zeal and thoroughness with which
the various members of the Staff have discharged their duties.
The President then spoke as follows:—

We have much pleasure in meeting you at this the Third
Annual Meeting of the Bank. When the various elements
of disquietude prevailing in the money market during the
past year are considered, we think there is cause for congratu-
lation on the report of the year’s business, which has just
been read to you. A year ago we had occasion to draw
your attention .to an existing stringency in the money market,
and while the outlook is undoubtedly more promising, the
stringency still remains, and the want of confidence that ex-
isted during the past two years exists to-day though we are
pleased to say in a much modified form. The dropping out of
business of one of the Banks that was carrying some $15,000,-
000 of loans was_not in any way conducive to restoring cOné-
dence, and we can assure you that while we are well pleased
with our year’s work, that these same results were not reached
without spec_ial care on the part of the Management. The
reports coming in on the crop prospects in the North-West

~and from the different parts of Ontario are most satisfactory,

and if the present indications are fulfilled, we think it would
be safe to promise that at our next meeting your Directors will
be able to report that the financial clouds have entirely dis-
%ppear.ed and that confidence is once more fully restored.
7ou will notice that we have added to the Rest this year $62,-
jos, making the total of that fund $207,705, which is equal
lo 33 1-3 per cent. of the paid-up Capital. This will enable
the Bank in issuing the $1,000,000 new Stock authorized by
you at the last Annual Meeting, to keep the premium at the
same percentage at which the Stock was first placed on the
marlget, and which premium has been since maintained.” We
consider the present time favorable for placing $500,000 new
Stock on the market and it will first be offered to the Share-
holde}'s as required by the Bank Act, and such as is not taken
up will probably be placed in the North-West Provinces, in
which part of the country there is springing up a demand for
?l‘xn Stock. A cgnsxderable number of our shares are now held
! :::fl; and in view of a very probable large increase in that
— er, and that we have recently established a business
- thtécgon in Manitoba that should produce results valuable
. alnk, it has been d.eemed advisable to ask you to place
— dgent ]emap on the Directorate who are residents of and
e well with _the Community of that rapidly growing
e thtry. You will observe that the deposits, which in view

e general withdrawal that has taken place, might have

\

been expected to show a decrease, not only do not do so, but
show an increase of nearly $100,000. With normal condi-
tions existing we might have shown a larger increase but the
prices of Stocks and Bonds during the year were too attractive
and a considerable.amount of our deposits was_withdrawn for
permanent investment. The conservative policy adopted by
the Directorate at the starting of the Bank is still adhered
to, and while we might possibly have spread out more and
have had a greater number of Branches, we think the policy
we have been pursuing is the best in the interest of the
Institution.

The meeting then adjourned.

At a meeting of the new Board held immediately after the
adjournment of the General Meeting, Mr. Eugene O’Keefe
was re-elected President, and Mr. Thomas Flynn was? re-
elected Vice-President of the Bank. b

—eeeel

LATE MUNICIPAL NOTES.

.Calgary’s 41,300,000 debenture issue is expected to be in-
troduced in Londén shortly.

The: by-law to raise by debentures $3,000 for the Ofillia
general hospital has been defeated. 5

Two by-laws, raising the rate of interest on the Chatham,’
Wallaceburg and Lake Erie Railway debentures from 4 per
cent. to § per cent., and upon the Wolverine {Company’s de-
bentures from 4% per cent. to 5 per cent. respectively, have
been passed by the Chatham City Council. | The by-laws,

must have the approval of the Ontario Railway and Municipal -

Board.

The $40,000 Woodworth, Man., 4 per cent., - debentures
awarded to Amilius Jarvis & Co., Toronto, are for telephone and
telegraph construction. - The bonds are guaranteed by the
Manitoba Government, and constitute the only existing debt.
The previous debenture issue, made 27 years ago, was duly
retired at maturity. The assessed valuation of the munici-
pality is $1,720,000. {

Messrs. Coates, Son & Company, of London, are inviting
subscriptions for an issue of £71,900 four per cent. fifty-year
bearer debentures of £100 each, and of £42,021 three and 2
half per cent. consolidated registered stock of the City of
Quebec, the price being fixed at 97% for the debentures and
£o1% per cent. for the stock. The six per cent. debentures
maturing on July 1st nmext will be accepted at their par value
as the equivalent of cash. ‘

The by-law which Regina is considering for the raising
of $15,000 provides that the debentures should be payable im
30 years, bearing inteérest at the rate of .5 per cent. per an-
num, payable half yearly. Regina’s amount of ra_teable pro-
perty according to the last revised assessment roll is $11,147,~
s71.  The total amount of the existing. debenture debt is
81,576,135, of which no part, either principal or interest, 1s-
in ‘arrears. The city’s sinking fund now amounts to $24,261.
If the by-law betomes law it is proposed that the debentures.
and coupons shall be made payable at the Bank of Montgeal'
at London, (Eng.), New York, Montreal, Toronto or Regina,
arid that the debentures may be issued in .sterhng or Canadian:
currency, or partly in the one and partly in the other.

s

TOWN OF DAYSLAND, ALBERTA..

First Issue of Debentures.

Tenders will be - received by the undersigned for the
whole or any part of the Debentures mentioned therein . at
6 per cent. interest per annum repayable in equal annual
instalments of interest and principal“combmed.

By-law No. Date Years to Purpose. Amount.
run.
" 28  June 1, 1908 15 Nuisance ground 8 1,000
20 June 1, 1908 15 Cemetery gyound 1,000
30 June 1, 1008 10 Sidewalks and Fire
Extinguishing
Apparatus 11,000
e
$13,000

Assessed value of Taxable Property according to 1907

Revised Assessment Roll ...... | FPRE $265,047.75
Existing debt outside of debt due for

cufrent EXpenses .........-ccfiere-cre _12,401.37
Total assets 31st December, 107 ... .- 0,787.90

ED. H. DAWSON, Sec.-Treas.
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ROOM 315, NANTON BUILDING, WINNIPEC.

S R

'Phéne 8142. Representative, C. W. COODALL. & 3

> case this year.

. “?:Mmmmw“ 55

NEARING THE HARVEST.

Wheat in Shot Blade and—TVeather Ideal—Mone¥ Still
Tight in_the West—Copper Finds in the North.

Monetary Times Office,
. Winnipeg, June 20th.

Crop | prospects continue bright. The weathet during
the past week has been exceptionally fine and warm. June
has been a wet month on the whole, and there was some
appréhension that there was too much rain. Repons_show
that only in isolated cases has this been the case, while no
damagc'is announced as the result of the two slight lo_uchv_s
of frost in the early part of the month. From many points K
is-now reported that the wheat is .already 1n »~hot blz_lde,
‘hile at this period last year it was only 8 to 10 mchos‘hlgh,
and not in shot blade til] nearly a month later, than 1s the
On June 24th, N. W. Harrington, Stettler,
d ‘harvesting opérations by cutting a splen-

Alta.,-commence .
p being about three feet

did 110 acre crop of fall rye, the cro
high and showing 2 splendid. head. _ : _
) The business outlook in the West is better than it has
‘been for :many months, and prospects afe encouraging for
improved- conditions’ in the fall.  There is still very little
money to. be’had for speculation purposes, as the average
man is awaiting the outcome of the crop before spreading
out to any - extent. One financial broker gave it as his
npini()n' that money was tighter now than it was three months
ago. At the same time, there is not a man here but believes
that with present pmspe(‘ts”‘;fnr an enormous Crop of grade
wheat a new ‘complexion will be put on the financial aspect
of the Dominion. There are many if’s 7 between now
and the golden fulfilment, but every week of fine weather
will make the uncertainties smaller.

Winnipeg Lumber supply.

There have been several animated discussions of late
in the City Council regarding the prices paid for the supply
of lumber for the city’s requirements. For the past year,
the contract for this has been in the hands of the Sprague
Lumber Company, who agreed to furnish the city with a

e MONARCH LIFE s
s A WINNIPEG

GOOD COMPANY plinis
PP. | RELIABLE

p t - - J. T. GORDON, M.
lnt‘:' :-nl’ru. - Hoan. R-%OGERS
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total of five million feetp in lots as required, the city having
the option of taking from time to time quantitigs up to two
miilion feet and not exceeding five million. Division of
op'nion has of late existed as to whether the city was getting
full .value for the price paid the Sprague Company. . It has
been urged that the price of lumber was really lower than
was being paid the company. The mayor and other members
contend that thé contract was for one year only, and that a
saving of about $10,000 could be effected by inviting tenders.
The. Sprague Company say that the contract does not ter-
minate until a total af five million (feet has been supplied.
The question came up before the Board of Control the
other day, and it was agreed to ask for tenders for the sup-
ply ‘of 1,500,000 feet for the city’s needs. When these tenders
are ‘received the Board will recommend the Council to accept
the lowest offer. Ttiis understood that the Sprague Com-
pany will contest the ‘matter, and lively developments are
looked for when the subject again comes before the Council.

A matter of congratulation for’ the Council is the ex-
tremely “satisfactory results. attained at a test of the high
water pressure system. An exhibitign of the working of
the system was given ih the Market Square in presence of
replfesentatlveé from, the Fire Underwriters Association of
Spr_lngﬁe]d, Ohio, who had come to the city for the purpose
of inspecting the plant with a view to recommending the
adoption of a similar system for their own city. The test
was a severe one. . One stream of water directed from the
water tower was thrown clean over the Union Bank building,
our western skyscraper. The test was unanimously pro-
nounced'a complete success. T
Stockmen Want Better Facilities.

A delegation from the Western Cattle Shippers Associ-
ation met the officials of the C.P.R. a few days ago with

If interested in Western Canada write

LAWRENCE M. DELBRIDGE

FinANCIAL BROKER
SoMerseT BLOCK, PORTAGE AVE.
WiNNIPEG

. HE L TAYLO
lnd Vice-Pres. © . 3 w. W.STEWAR u"m‘ Required

reference to an improvement in the facilities afforded by

the company for the shipment of_vs;ock. Mr. J. B. Baird,
M.P.P., president of the association, and representative
members, met General Superintendent Jamieson and other
officials of the company and presented their case. The
association urged a general betterment of the. service for

the shipment of stock from points in the provinces. They
asked that on certain days of the week exclusive stock trains

be run and at a higher spcec&than is now the case, and
further that the company should enlarge their yards in Win-
nipeg. It was desired that facilities should be provided so

that the yards could be used for holding purposes, for feed- 3
ing, and for sales. This latter request, it is understood, the -
company refused, on the ground that they were concerned in
transportation alone, and that the present vard was large
enough for the usual transportation purposes. The other 4
questions would receive the censideration of the compaxg/
The stockmen, it is said, wid now appeal to the city iforthe .
establishment of a municipally owned sales yard, where
Their requirements could be attended to.

There is some stir in Prince Albert over the reported \
large finds of copper ore in the vicinity of Cap la Rouge, and s
a rush has set in to the north to exploit the fields. The
citizens of Prince Albert are largely interested in the pros-
pecting, and if the finds turn out to be as good as reported
the majority of the claims will be held in the city. The ore
is believed to be a good quality of bornite, a valuable copper
ore containing iron, sulphur and copper. Samples- of it
are being sent to all the leading universities in Canada and \
the United States. In addition, it is reported that several
raw quartz veins have been located.- These give promise of
being rich in gold, one prospector having panned gold from
this quartz, getting eight dollars to the pan.

Bullding and Real Estate.

There has been a steady improvement in the building
trade during the past few weeks, and a further batch of resi-
dences are to be proceeded with without delay. Building
activity is very marked in several of the suburban districts,
and many plans which were laid aside last year, when high
prices of material were unfavorable for building, are now
being carried out. As the season progresses tiere is also
2 decided improvement in the real estate situation, and the
demand for all classes of desirable property'is brisk. Money
is NOW being tfreely offered at 7 per cent. for mortgages €N
high class modern residences. This has induced many
owners to take advantage of the present favorable condition®
to improve their properties.  The improvement in conditions,
and the fact that money rates for mortgages are working
down to normal, are expected to result in a great increase in
bujlding operations, which in turn will improve business
conditions in general. Omne large property transaction put
through this week the sale of Aurora Cour't, corner of Ellice
and Langside, which has changed hands at a price of
$75,000. Many smaller sales are also reported.

B i E—

SASKATCHEWAN; ITS CROPS AND LANDS.

—

A "_Sa~katfhe-\\'an to-day has better prospects than at any
time in my experience of 15 years’ residence in the Province.

Thl}\ Mr. W. McBain, of the C.N.R. Land Department
at Regina, in conversation with the Monetary Times. Mr. .
McBain has been in Toronto this week, returning to head-
quarters vesterday. The crop was naturally the first topic 0
discussion. Mr. McBain tempers his optimism with col
reasoning and facts. The facts that he stated were a 15 per
cent. 3ncreased acreage over last year, a crop fully four
weeks’ ahead of what it was then, and weather conditions
that were almost perfect.

“The wheat-is now in the shot blade,” he said, “‘and will
soon be past injury by any additional moisture. At the
same time, no more rain is wanted, and a month’s real warm
weather is the desideratum. It is improbable that harvest:
ing will start before August 1oth.
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, “Financial conditions in the province are improving,
although money is still tight. But there is 2 tendency on the
part of loan companies to be a little more lenient m making
advances. Anyway, there pas never been any just ground
for complaint against them in that respect, for they have very
rarely refused a good loan. At the present time, their funds
are being actively employed at 8 per cent.

“Regina is quiet just now, but an indication of the im-
proving conditions is the fgct that the wholesalers in the East
are again sending out their travellers and taking orders for
fall delivery. They withdrew all their representatives during
the winter and spring.

«Land 'values in the province are very steady ; in-fact,
they have advanced during the past two months. We are
getting more settlers this year than last. They are mostly
Americans of the better class of farmers—men possessing
both money and practical experience. They are the kmgl we
want. The C.N.R. has sold close upon a quarter of a million

The shipments of live stock from Alberta for 19os and
1906 were as follows:—

1905, + 1906
Number Number-
HOTSES .....cocncunennnns ... 12,882 10,540
Cattle, .....c5:sivmsspasssessms 83,405 114,651
Sheep .....vievneeecirinaeaaee 40,810 57,024
BROES o coo o v oo sossssssivsossss 24,435 _ 30,000
TORIS . oiu s siobaiss an s v m wis s 05 161,622 321,323

The amount of capital invested in the provinces - has
steadily growgi.singesagos, as the following statement will
show :— =S ‘ ’
Registration and incorpora-

tion of companies

i ' 1906. 1907.
Number of Companies ...... 161 i 108
Capitahzation ............. .. $18,852,005 $22,166,950

acres of land this year, and I am satisfied that 75 per cent. " Educational Expansion.

of this has been to bona-fide settlers. The average price is
about $12 per acre. The great trouble with all new countries
is land speculation. In Saskatchewan we are getting rid _of
it. This year the speculative element is conspicuous by its
absence; the actual settler is taking its place.”

 —————

ALBERTA.

PR

Some Facts and Figures Indicating the Development
of the Province in Eight Years.

(Specially written for the Monetary Times at the request of‘
Premier Rutherford.)

The Province contains 253,540 square milesy of . terri-
tory, and by the end of 1908 will have nearly
2,000 miles of railway. Of these 1,400 are already com-
pleted and in operation. Paradoxical as it may seem, it is
a fact that the province during one-half of the year has a
semi-tropical climate in the sub-arctic zone where cereals
and fruits are produced in profusion.

Alberta belongs to the twentieth century, that is, the
history of its development bégins with 1900. In 1901, the
decennial census was taken, and it is from the data avail-
able from that event, that comparisons will be made to show
its material commercial and educational growth.

. The population of Alberta in 1901 was 65,876. In 19006,
it had increased to 184,412, and at the present date it is
estimated at 250,000. 3

Growth in Urban Population.

. 1901. 1906.

P CItICS: v ovveebavnocssionsance 10,009 .... 30,119
Towns ...ooocvennaceennns 6,316 .... 16,623
Villages .....cco0ceeeennns 2,004 .... g1,680

Totals ..cocoeecsssioseins 19,280 58,422

Crop Statistics. £ 1

In 1go1r, no fall wheat was grown in the province.
During the season of 1906 the production of Alberta Red
equalled 1,301,350 bushels, and in 1907 it equalled 2,356,000
bushels. The first fall wheat crop of any consequence was
harvested in 19o3. Cultivation of the cereal began in 1901,
when the total sowing did not excéed a carload. The follow-
ing. table gives the number of acres and the yields of the
various grains for 1go1 and 1906, respectiveiy .—

1901 1906
Acres. Yield in = Acres. Yield in
Bushels. Bushels.
Total Crop Area..... 152,006 5,520,201 501,604 35,722,004
Spring Wheat ...... 34,800 857,714 115,502 2,664,601
lé)altl Wheat .......... None None 61,625 1,301,350
Bir? .............. 104,533 4,253,204 335,728 13,136,013
- . [P 13,483 442,381 73,588 2,157,057
ORANOES. . ¢ o o s s i i vis 570,334 ...-o 2,632,158

All yields are by thresher’s measure.
Live Stock and Dairy Products.

1901 1906
- Number. Number.
OTSES ...couvucencincnncnns 93,001 226,

Cows (Milch) ............... 46,295 107,233
Other horned cattle........ {320,301 840,387
Sheep and lambs .......... % 80,055 154,266
Swine -............ Yoo, o1 wih 8 46,163 114,623
Butter - (Creamery) ..........No. of Ibs. No. of Tbs.

261,408 1,050,356

No better indication of the growth of industry and
population of the province is required -than the growth of
the number of schools and school population of the pro-
vince. The man who brings his children here comes 1o
stay. The following table gives the statistics in this
matter :— :

Dec. 31, Dec. 31,

o 1906. 1907

Number of school districts erected and '

schools in operation ................ 562 Qo2
Spent on school grounds and buildings. . $319,075 $555,113
School debentures authorized ........... 422,325 674,515
School debentures registered ........ vis 347,175 485,165
Number of pupils enrolled ............ T 28,784 34,338
| Grants €arned: .....cocreoaaceaspenehilh 150,513 180,888

Number of schools to date,” June 15, 1908, 976.
: The Government has .adopted a policy of free readers
in the public schools. Higher education and the training
of teachers are being amply provided  for by a new normal
school building in Calgary costing $150,000 by the creation
and organization of the University of Alberta which will open
in _Septembe_rv, 1908, with an attendance in sight at present
writing of sixty students.

A modern programme of manual training and business

public ‘and secondary schools.

Banking and Building. 1 )
1900. 1907.
Calgary Bank Clearings .. 840,081,381 869,745,000
Edmonton Bank Clearings 45,716,402
Calgary Building Permits.. 2,242,030 2,004,264
Edmonton Building Permits 1,868,060 2,280,210
One of the greatest assets of Alberta is her coal mea-
sures, comprising every grade. On the prairies, liquite is
found at varying depths. In the  foothills, the deposit

deposits have been nipped up in the process of mountain-
folding the highest grade of anthracite is found.

made rapid development. Here are some figures :—
= Output of tons in Output of tons

N.W. Territories in Alberta
IQOT .ovlceeccsecstosen 346,649' >
FQOG = icioieoiateron Sinie 6855 wioi 782,03%
1000 - coevvvneaalocenens _ 1,383,000

Tons.
Ligmite 1 . heeeeoagaoreacenserencddpanccpes 602,780
Bituminous  ..i...... DR (| N . 540,623
ADtRTACILE ..evvevesecnnnenessnsmanonsesss 235,507
Coal used in coke production.......,..... 103,036
Coke produced ..........cocoeee 211 IS N S 69,844
. e

After an illness extending over a year, Walter H. Blight,
prominent in Toronto business and Masonic circles, died last
week at his home, at 62 Roxborough Street. Deceased was in
his 61st year. He early entered the hardware business and
later entered the employ of Rice Lewis & Son, where he con-
tinued for 25 years. He then became Toronto representative
for the Ocean Accident and Guarartee Corporation, which
position he held up to the time of his death.

A tall, muscular man, of sandy comiplexion, a little above

and closely trimmed beard, is soliciting, without our author-
ity, subscriptions for the Monetary Times and other-papers.

A reader has sent us a receipt signed by him, ‘‘Bryon Davifl-
son.”’” Anyohe coming into contact with the gentleman, will

kindly turn him over to the police.

i

education is shortly to be added to the curriculum of the -

passes into excellent bituminous vatieties, and where the

During the last five years the coal-mining industry has_

six feet in height, forty to fifty years of age, with a mustache

i
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tremely
Nova Scotia
at 42 eclipsed the low water mark of last year
The drop was entirely
doubtless, upon
Scotia Mining Recor
when the company will 'be
ore mining, to pay steady

on the Toronto Stock Exchange has been ex-
with some falling off in prices.
low level on Tuesday and
by three points.
dug to forced liquidation, consequent,
the passing of the dividend. The ‘A\'u\'n
d says that the time is not far dnst;‘mt’
able, from its profits on coal and |
dividends, whdlly independent cf |

With five colleries |
should be producing

Business
quiet this week,
Steel reached a new

any profits from the products of steel.
soon in active operation the company
at over a million tons a year.

" There has also been some liquidation in the min'}ng
market. News of the damage to certain Cobalt mining
plants inﬂ‘u(‘ncvd bids |somewhat on Monday, but the more
reassuring .reports later helped to recover prices. La Rose
are now quoted around $1.20. The discovery made on the
property last week 18 described as a nine-inch vein, running
very high in silver: The find was madeon the 200-foot level.
first mortgage 6 per cent. coupon |

Subscription lists are now open at the Bank of Montreal.
The Royal Trust Company is the trustee. The special
security is a mortgage on the Fort William property and 33
elevators in Manitoba and Saskatchewan, standing on .the
books at $968,676.51 and _

The existing bonded indebtedness of the company is $1,000,-
o0s0.- The above issue is offered at 105 and accrued interest
from June 1, 1908. The bonds are subject to call at 115 after
June 1912, and coupons are payable June apd December.

It is stated in the prospectus that since the company
was formed in 1902, the aggregate net profit for the six
yvears ended 31st August, 1907, have amounted to $2,856,514.
During the same period the company reports expenditure idg
new buildings and enlargement of the various plants to the
extent of $1,762,030. The insurable value of its property is
placed at $2,871,000. )

The bonds of the company were offéred this week at 104,
This is the lowest level reached for some years. The pre-
ferred stock of the company has fluctuated during the past
two years. In October, 1907, they went down to as low as
110, while last March they touched 130.

The issue of $750y000 o : . : : . s
bonds. series B. of the Ogilvie Flour Mills Company, le-‘ shows the prices of this and other investment 1ssues since
ited, has been taken by four banks or financial institutions. | 1903 :—
|
| 1903. 1904. 1905. 19086. 1907. 1908.
Low. High.  Low. High. Low. High. Low. High. Low. High. Low High.
Ca\n. Gen. Elec... 133 215 138 178 % ' 145 178 130 155 77 % 13()}5 89% 103
Iron and Steel 6!.’»\ 62% 7 19% 163 28% 22 34 % 12% 25 14 17%
Do., preferred.. 29 97 % 20 60% 60 % 77 60 83% 36 664 44 57
Dominion Textile | .4 -7 .. s .. ' 44 47 41 45
Do., [)TCft‘rTCd. . . s oo - 80 10472 95% 108 75 99 78% Qo0
Lake of Woods .. .L - g 06% 118 89 100 65 Q0 71 87%
Do., preferred.. .| o e 25 110 127% 108 115 99% 110% ' 103 115
Laurentide Paper 8p¥ 95 70 8o 8o 06 89% 10774 8o 93Js 93 104
Do., preferred.. .|. - s o 100 108% . 100% 1143 08 110 101 % 106%
Montreal cotton ..,IIO 130% 06 110 97 136 122 135 103% 128 105 100
Montreal steel v 60 604 60 110 07 114 96 08% 67 ~ 8o
Do., preferred . 3o 99 99 119 106 115 02 106 92 95
N.S. steel and coal 43 113 50 81% 5% 60%  so% 744 45 79% 53 61%
Do., preferred 149 1353 100 119 100% 122 118 125 107 120 100 % 1%
Ogilvie flour, pref.113 136 115 135 124 140 123 130 110 120 114 130
Penman, ......%- : sis -, ¥lie .. - 29 33 3;% 35
: 80 8o 6254 8o

Do. preferred

Monetary Times’ Office,

Montreal, July 3rd.

The feature this week has been weakness in Dominion
Iron and Steel’stocks. By Thursday night common stock
was standing at 1438, while preferred was: 5097%. The -cause
of this decline 1s difficult to determine. ‘It commenced on
Monday and continged over the holiday, thereafter giving
indications of having|reached a point at which there was some
support from buyers The turn-over was larger than for a
considerable timé past. #any offer the opinion .that the
Coal people are raiding the stock for some purpose, but this
view hardly appears tenable. Others offer the somewhat more
reasonable éxplanation that holders are looking for a decline
to follow the re-arrangement which has been authorized in the
company’s finances. This explanation, coupled with the 'dog
days and the prevalence- of a® tired feeling among  holders,
might account for theé recent movement. Scotia has fluctuated
and now stands at 43. Shareholders are said to be paying
up their stock, wherever possible, and withdrawing it from
the market. This will have a good effect. Coal is holding
steadv and tBe reports from the mines are favorable. . The
prediction of Mr. James Ross that this year’s output will t«»t@
4,000,000 -tons seems| likely to be realized. Detroit has ex-
perienced a slight bgom and a local “pool’” is credited with
manipulation of the market. With the stock selling at 42%,
an advance of several points for the week, holders are feeling
encouraged.

Mr. F. W. Boschen, the broker who suspended some tim¢
ago, seems to be travelling in hard luck. He has just been
taken into custody again on a writ of capias, Pacifique
Sicotte, who formerly had him arrested, having been re-
sponsible this time also for his incarceration. Mr. Boschen
claims that he obtained his release the last time on a pay-
ment of $500 in cash, “Sicotte binding himself to pursue

action for the $25,000 in dispute before the courts in the |

usual manner. It would seem that the present capias was
taken oudt oh an, affidavit that Boschen was paying +his other
creditors and - secreting his property to the detriment of the
plaintiff.

(From Our Own Correspondent).
London, June 1gth.

not- covered by bond issue of 1902. .

The following table

The London Stock Exchange opposes the Daylight Sav-

ing idea, upon which
dence. The case is the same with the Liverpool
brokers whose argument is that another hour of their work i
more than flesh and blood can endure.
can be induced to change its time in accordance,

2 Select Committee is 'still taking evi-
wheat

S

- Unless New York
a sorTy

dislocation of arrangements must result from tampering with

the clock.. As timing stands the London Exchange has on
| one hour in common with Wall Street.
1S our 3 p.m.,

ly
New York’s 10 a.I0
and between then‘and the close (4 p.m.), thert

is a flood of business which has finally to be finished in the

| open in Throgmorton Street.

Messrs. Jaffray & Cassels feport that their
correspondents, Spencer Trask & Company,
bankers William & Pine
Kapsas City Railway & Light Company
lien refunding s per cent. bonds of the company,

New York
irgzestment
Streets, have purchased from the
about $800,000 first
due 1913

| Phe authorized issue of these bonds is $20,000,000, of which
$0,230,000 are outstanding, the remaining 810,780,000 being

| reserved to retire underlying bonds. The Kansas
| way & ‘Light Company
| electric lighting business in Kansas City,
| City, Kans., and these bonds are a first lien upon
| entire electric lighting property, upon the
| power station and upon important railway lines, being
[ general lien upon the balance of the propérty,
| ings of the company for the year ended May 31, 1908,

| a surplus after all expenses and charges of $1,070,838.

sho

—-_*

| agents for the New York Plate Glass Insurance Compan
!hgvo» removed to the Norwich Union Building, 12 and
| Wellington Street East, Toronto.

City Rail-
does all of the street.railway and
Mo., and Kansas
the
central _

The earn-

w

~ Messrs. Mason & Shaw, the Toronto agents of the Nor-
wich Union Fire Insurance Society and the Ontario general
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THREE BANKING SYSTEMS COMPARED.
By H. M. P. ECKARDT. ¢ , )

difference between the systems pf banking prevailing, respectively, in England, the United Stdtes and
kable enough to make a comparison of thethree systemsAdecidedly interesting. Probably the bést way
ill be. to take the three in parallel columnsand briefly #Ketch some of the salient features of €ach.

| g 42

The points of
Canada are remar
to compare them W

/ 6
THE ENCLISH SYSTEM. : THE CANADIAN SYSTEM. | THE UNITED STATES SYSTEMY

- |
ntre stands the Bank of b\((lz:pada has a 5-"5‘1‘:_‘}’ 1119 H“‘hmh the | The keynote of the Uhited’ States sys-
ditor and fiscal agent of | banking business while highly central- | =~ ¢ i can be called @ system—is in-

ossessor of special ized, yet promises to perpetuate compe- | . . . ) |
the pos d n. The important banks, have their dividuality or personality. ' In other mat-

At the very ce
England—the cre
the Government,

privileges, the custodian of the central tition. . .
gold reserve, the oldest of the English| branches spread over an immense extent | ters than banking the people arc much
the world| of territory. The probability is that in |opposed to centralization. The States

. . oint stock banks, regarded .
08 ﬂ)vcr as the arch type of strength and | number of branches they will eventually | . o jealous of the federal authority. The

50 solidity. It has but a few branches and a be much larger than at presend. Thiers State Governments .as well as the Fed-

. somewhat exclusive circle of customers. are no privileged banks. All are on the )
2 Then there is a gTroup. of strong joint| same footing. Every ‘one of the Cana- eral Government have power to create
stock banks, with sets of branches vary-| dian institutions 1s a commercial bank— | banks; and both create them, by hurn-

ing from 50 to 500 in number, transact- that is to sayhit de]vptes_ its ?nergies an(i dreds, every year. Therge are at present
. i ing 1- v 1 - e . 4k q .
: ing«he bulk of Ofd”gryt bt?lnkll:sgt bl‘::: ;?C%‘:lr:[ess to the cultivation of commercial | ,o.; |8 500 banking institutions in the
: Y. o the ‘ - . .

8§ noess of the country P q States—some  six thousand odd under

ter century there were a large number of| One of the strong points of the Cana-
banks, each with from dian system is the high degree of organ- Federal -control, the rest under State con-

.

t local or district 1 ;
: three or four to two dozen branches, 1zation found among the banking inter-|trol. As a rule the business of an Amer-
e often”owned or controlled by private par- ests. In no country in the world are the |ican bank—either National or State, . is
e ties or firms sometimes dating many banking interests united so closely or so |confined within a single office. Branch

harmoniously as the Canadian interests | banks are not in favor. ~The bankers do

years back. In the last 25 years these 3 ’ ere:
have been undergoing absorption at the | are. The Canadian Bankers’ Association | not want them, because many thousands

hands of the big joint stock institutions. represents the whole 'of Canadian bank- | of bank presidents and directors would
. @ A few are still left and the process yet| INg- Partly owing to this the relations | have to give place to the branch man-
. | goes on, but more slowly. of the banks with ‘the Dominion. Parlia- | ager; and the business men and people
‘ The English banks are commercial ment—which is the only legislative body |do not know what an enormous- amount
banks. with a decided tendency towards | in Canada having control ovér banking— | the little local banks cost them.
financial business. The banking busi- | have been happy and beneficial for the | The United States banks are of " two
' 8  ess in England, indeed in the whole banks and the country. The law-makers | kinds—commercial and financial. The
' United Kingdom, appears to be remark- | have had the good sense to recognize |big financial banks in the centres employ
ably free from regular parliamentary re- that bank borrowers are the principal |their resources pretty largely in financial
: vision or supervision. The banks have gainers from a policy that leaves the |loans and investments. Even the com-
e their charters and Parliament does not banks free from irksome restrictions. | mercial banks do not devote their funds
{ interfere with them—leaving them pretty | The Canadian banks have privileges of | o the financing of mercantie borrowers
much to institute théir own changes and | note issue beyond those enjoyed by |to the same extent as do the banks in
reforms. They are not even required to banks in other countries. ‘The effect has | the United Kingdom and €Canada. Tak-

& publish statements of ‘condition.  Such been to.enlarge their ability to assist the |ing all the National banks their commer-
{ = reports as are issued are voluntary affairs country’s trade and industry. And ar- |cial -paper amounts to less than one-
and 'do not always follow a uniform style. rangements are in force that makes the | third their total assets. | The Canadian
So it is-not at all easyeto follow the gen- | notes absolutely. safe and sound. Each/ proportion is nearly double that.
eral banking position. This is a matter institution has to place its condition in Owing to the banking methods prevail-
of long-standing complaint with the ex-| 2 uniform statement before the public ing in the States considerably more cap-
perts and financial journals. The over-| once a month. So the banking position | ital is required to carry on manufacturing
seas commerce of the British Isles and|is clearly portrayed. Their business is| or wholesale business than is required in
the large foreign investments of British | not confined to Canada. There are some| Canada. - It can be proved that, in this
citizens exert no little influence on Eng- | fortv-odd branches abroad——in the States, | respect the operations of the small local
lish banking. London’s business in Newfoundland, the West Indies, Mexico, | banks have tended to faver monopolies!
. foreign exchange is enormous, and rep- London. 1 In regard to législation there is all the
vi- - M resentatives of great foreign and colonial These outside agencies are a valuable | time more: or less tinkering and interfer-
gt banks., amongst which are three Cana-| advertisement for the Dominion and | ing by Congress and the State legisla-
i dxan.mysntuno_nS, are established at the | assist materially in developing Canadian| tures. Sometimes the measures-are real-
otk Empire’s capital, competing with the|trade with foreign' countries, besides| ly designed for political purposes rather
rry home banks for the business. Also Eng- contributing to increase the profits en- than to strengthen or-improve the bank-
ith lish banks.have a great many branches| ioyed by the thousands of bank stock-| ing edifice. -
nly and agencies abroad. English capital holders at home. The banks are subject\b examination :
» (;ontrqls much banking business in South Another strong feature of the system | by Government officers. ' The Nationai
i | (‘;,n-enca‘ Africa, Australasia. India and|is found in the manner ‘in which the| banks are required to report condition 1
th¢ ,IL'}‘\?) " ) banks adont themselves to the conditions | five times a year. The summaries are 4
ﬂDplie:gto ttl'}x]e z;)bove outline or sketch and circumstances of the country’s trade. published. . 1
att 'wo wital g‘ﬁ anks in England there Banks are supposed to dq this every-| The United States banks have no 1
| e g differences of system in the Whg.re. but theye are few bpuntnes in | branches abroad. A large part of the ;
ork United Ki ‘%HR to the other parts of the w?‘ur‘h thev do it so well as in the Do-| foreign exchange business of their own i
ent W o< ingdom.  The Scotch banks| minion. Practically every citizen who| eountry is transacted, by foreign institu- §
the © &\ Sfa!}l‘ Jindividuality of their own. has bankine hnrsiness to do has the! tions. The Canadian bank agencies in i h
irst a:adt eir features have been copied | necessarv - facilities placed/ reasonably | New York City have a good share of this i
)13 ' . ' within his reach. whusiness. - i
nich that zi way of comment on the three systems it mizht be said  between the other joint stock banks and the Bank of 4
ing wstemse recent panic in the United States tested the“three | Fnoland over the question of gold reserve. It is con- |
ail- York Citprett)(,i thoroughly. Though it had its centre in New | ceded that a larger reserve should be held; but not |
and neverthelzs:n spread from thence to the various States, it | settled yet who should provide -.it, or who bear the cost. '
15a$ the United K‘?u‘ a very severe strain upon the banks in both | On the main point, as to how they perform their functions as
the had te Suppl\:n‘igom and in Canada. .The former country | banks, how support and care for the trade and ¢ommerce of :
tral shivped to Now Ye greater part of the $100,000,000 gold |the United Kingdom, the English banks are apparently in a
g a Catidlian bz;nek“ ork, anfi Canada was affected because'the sound position. The system of banking appears to be suit- ‘
arn- b City. and becauzzsgfr‘iis “lere 13f§fiely employed in New York |able to the country’s needs. The same applies it he Cana- i
how of the two countries ﬁ:‘;ie t;?t € iind ﬁnancxa_ldconnecuons dian system. it has grown up with the Dominion and ' has !
that the gtter lack .of i quite clear to outside observers moulded itself in a ductile manner according! to the peculiar :
offices in the S ( ion or gco-operation of. _ banking [Canadian requirements. ) But our neighbors a¢ross the South-
b . e States was one of the principal factors in aggra- jern bound i i rorki if Sys-
Nor- vating the crisis. But panics only come once in t fift R Bokmdisy g1 Rot shunte L workipg pf theif #72
reral years. 1fis a matter of much coynse uence (;ul)r:v f: 0}1; kgen tem. They are not settled in their minds just how they will
ang; system of any given quen v the banking famend jt. There are many particulars in which it falls
£ country bears itself in the inter-|short of what it should do. The disposition evidently is to

1 14 vening periods. ~ . .
of importance g eth thg English system no' complaints | amend some of the defects and not to undertake revolutionary
re heard. There is a standing dispute 'ajterations. i _
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Banks of Then

since, the charters expiring every ten years.
1875 and 1890 the country was becoming dotte
banks. This was pefore the chartered banks had so minutely
ramified by means of branches into every town and hamlet.
' About 1880 a considerable body of opinion favored th
& adoption of the American National Bank System because 1
¥ <eemed to assure safety-to noteholders. But it was later dis-
covered that the depositing by banks of bonds to/secure Cir-

culation was much like a forced loan and absorbed too great

‘ . proportion of a bank’s capital. And, besides, the United

Between, say,

pPaid Capital.

1868. 1008.

Bank of British North America $4,866,000 £ 4.866,000

Bank of Montréal.|.........- .- 6.000,000 14.400,000

Bank of New Brunswick 600,000 200,000

Bank of Nova Scotia 560,000 3.000,000

i Bank of Toronto L e 800,000° 1.000,000
g (‘anadi:n{ Bank of Commerce 1.000,000 10.000,000
Fastern Townships Bank 400,000 *.000.,000

Merchants Bank of Canada.. 3,320,000 6.000,000

Molsons Bank .. e 1.000,000 3,277,000

Quebec Bank .J . -}-- 1,478,000 2,500,000

St. Stephens Bank . ........ 200.000 200.000

1'ni0n B;mk. Hélhfﬂx 400.000 ‘ng(,_“(,o

Total, end of '63.. 822,004,000 %50.332,000

Placing side by side two monthly bank statements of

widely different dates, one made in December . 1868
Auditor of Publi¢ Accounts by banks in Ontario, Quebec,
Nova Scotia and New Brunswick (the' Dominion was smaller
then). and one in 1897, the contrast between them is marked.
The -first contains but thirteen headings. Under liabili-
ties it desires to know: (1) the amount of capital: (2) the cir-
culation; (3) the cash deposits, and (4) the amount due to
other banks.
(1) coin, bullion, and provincial notes: (2™ landed property
owned: (3) government securities: (4) diScounts: (5) bal-
ances due from other banks. and (6) other debts— the remain-
ing headings being for totals. ¢““There was not much to be
extracted from a statement like this as to the condition of a
bank or its ability to stand a storm.’’ was the writg’s remark

i in a magazine article in 1808, which continues thus:
. ““The 1807 statement blank asks for returns under no less
; than 41 headings. In addition to the items,given“above, such
i ~ document of inquiry insists on knowing the amoynt each
¥ bank owes to or has borrowed from the anrmpém: the

Lo

3

Under assets the statement asks for returns of |
| Canada’s old bankers related recently that

States system of banki ]
so.valuable a feature of the Canadian.

d with” private | th
increased from $6,000,000 to $14,400,000; while the Quebgt

and Merchants
e | Banks in Ontario were much alive to the country’s enlar

it | business, as is shown by the Toronto’s increase to five times
and ‘the Commerce to ten times its

ing lacked the elasticity which forms

The monthly return made by banks to the Government
ended in 18g1. It was then that the question of notes ;

Something of its History and Growth— e
0 : and Now— Branches Everywhere. passinig at par all over the Dominion was dealt with. A pro-
S - vision was also inserted saving noteholders from loss while a
By James Hedley. bank is liquidating. Later came the founding of a fund to
3 A . make the Associated Banks guarantee the notes of any one
¢ . e = d
: Ak Eter dav is worthy h which suspended. - : )
% The Canadian banking sy stem of to-day is wortny of hig . ] v ‘
raise. It has been called one of the half dozen best systems _ IT‘, 1999 Fhe'f)QV‘SCd Bank A“\Ctih’“"? ‘}’:C (t:al?admn Bankers’
[ h he id. In it, an endeavor has been made to0 embody Association power to appoint a cura _“\l;{; o take possession of
} in the world. ; >nde S e o ; bank whi ) <OCiz i w n .
the following necessary qualities in a banking system 1n a 2?zlel):gk(’:a}glcehifalltl)g‘adrzihnei;;\c-sr'?;li:“gart (i)‘fS tlheCOl'Eé)trate('irhm
new and growing country, They are summarnzed 1n a pamphlet Lo L nas g I Act. is
}])( \i B. E. Walker of the Canadian Bank of Commerce, 1R body has been given power to make by laws governing the
v Mr. B. E. Walker, 0 2 ) e, in| - - N : : .
BTt it shall afford the utmost safety to the €603 (0, ek, e e to tion of ban o Freal
that it shall supply the legitimate wants of the borrower, even | Bm‘r.d Stome w.idening\ of the Kist of  erchandise upom Wh““[
during times of financial stress; that its machinery shall be Ca‘rladiar; D ks may lend was S fovided by this Act; als ich
;. able tq distribute money over; the whole ared of the country;| .ytension of thé period for whwich a bank may flold I;md ? e
‘ and that it shall create a currency free from doubt as to value, | s"cvenA i | : e 3 rom
14 convertible 1 éle. @ answerl in volume 10| 2 N . 4
3 readily (_umcrtlbh 1nt()d>[?f<1e, (mdﬁ answering 1n VO The criticism has been afle of Canddian bnking Ml
the r;qum-rﬁcn(tls of :;ab:rr(r by Canada’s early French resi- that it is too rigid and cet¥ere, and that it might be so framed
rom the days 1 by ada 1 ' € t
dents with the Indians, 1630 and thereabout, when brandy a:nt)cl)egl(‘)fc ﬁ]r;aft;rrrrfilﬁedggs;n ]g:v(rlrllgg\'vé?xl(‘it-lsebsll’;z:‘ f(;r elx
was a- facile medium of exchange, down through the seven-| ™ IPar.lhment and Ouf of it‘ have recently venturedp (t)l!:e’
teenth century, when (3670) beaver skins served as the chl-()f‘ crudely ‘formcd‘ opinion to <{1ch effect vo[;erience of formm
.v and (1684) moose skins were legal tender, financial - such . er
money ‘ ' years does not. confirm such views but the contrary. It may
: progress was slow. A fficient td quote, in B R <kt the fme
X Playing Cards as Money. motto of the ‘Banker’s Magazine, of New York:
3 ’ Puring the forty years L;]f the in(-l_ﬂnh})mQ' ui» 41‘h(. \_L‘K No expectation of forbearance or indulgence should
tendants Meules and Bigot, the state of the currency 11 -N€ be-encouraged, Fave N ol
'i’r;n;(‘c is best known 10 archaeolog1sts and numismatists. sriribies “‘;_ oot banrkinagd Sht)ri?:t jliz?if:i ;;3 tt}ll(;tritl?:
Meules issued in 1685 card money, consisting of_pla_\'mg cards pPrfnénance i contincts 31:0 & Deoned fov.;ndatiOn i g1
s cut in four pieces, with the fleur de lis in_sealing wax p‘pont s S . 1
. 1 4 - - >  C > ..()r( (,’n_‘
them ; while Bigot, at a later date, resorted to ,
nances,”’ or a due-bill currency, signed by the Governor not | Living in 1868 and 1908—0ne Dozen.
redeemable in specie, but in card money, until such time as a| There are only a dozen banks having independent exist-
i ship came in from Old France. | ence to-day 1n Canada which were doing business in 1868,
: In 1868, the country had 20 odd banks, whose total capital These are as 1n the _llSt given below. Fif_teen others weth il
X was $30,851,000 and -tota} circ ulation $7,283,000. This was | existence at the earlier period, but have since been absorbed,
; just after Confederation. The first Bank Act of the _l)nmmA failed. or were wound up. .

’ ion was passed in 1871. This laborious measure, \\hlch had | The aggregate capital of these twelve, which was ol
to consolidate the banking laws of the different provinces, was | $22,064,000 forty years ago, is to-day $50,332,000. Inecr
amended in 1881, ‘and has been revised . at similar periods:| capital is shown by all but two, the old and prominent British

‘ Bank and the Bank of St. Stephens, in New Brunswick. In

at period our chief bank, the Montreal, shows paid capital

doubled and the Molsons trebled theirs.

original capital. Nor

were the boards of the Eastern Townships and the Union of
Halifax asleep; for the first enlarged capital seven times, the

other eight times, in forty years. ”
Deposits. Circulation.

1868. 1908. 1868. 1908.
® 3,637,856 °  $22,410,818 $1.,003,800 $ 2,602,201

13,048,381 124,756,342 347,572 10,402,

1,207,228 4,449,862 422,624 671,
044,231 28,152,582 407,538 2,858,031
1,720,453 25,264,046 1,051,087 2,518,460
1,515,304 80,027,134 1,071,617 7,216,517
1::4.(;30 12,683,631 110,790 2~191:876
2,685,680 33,555,605 1,050,558 3,712,600
755,433 22,404,444 199,206 2,352,023
1,541,161 8,023,434 671,416 1,522,013
38,664 342,303 233,106 105,090
510,073 7:422,661 104,740 1,434,787
$7.710,053 $360,582,862 $6.763,132 $66,712,800

to the |

| most part -called.

amount of balances for and against it in Britain and the
States : the capital paid as well as subscribed ; the amount

the reserve fund or rest. as the undivided profits are for the
It is particular as to the deposits of the

:‘l"_‘“l)lf‘. requiring each bank to show how much of them s
\\'nhdm\\'nb.]o only on previpus notice and how much on €
| A very desirable and prudent set of inquiries are those relat

ing to overdue debts.”

Describing the state of things im-banking in 1856, one of
banking understo i “So lite
E od in those davs, that only a year O
before. the Bank of Ubper Canada distributed the whole df

| its reserve fund amongst the stockholders. and no one see

| affairs were very much depressed.

It ‘is no won@e
. The totd
date were ul

to ‘think this an extraordinary proceeding
that tbe bank failed a few }'oai't nfterward.'
deposits of the Canadian banks at that
{15.000,000.”’
-
In 1877, and for several vyears thereafter, commefd‘d
‘Much of the business o

the country was at that time condudted in a reckless manne®
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who left the Bank of Toronto about the |
e of the Mérchants Bank, says |
{hat export on consignment often proved to be the road o |
ruin. ‘‘In those days cargo after cargo of commodvxt{es was |
shipped across on mere speculatwg chances of what they i
might ultimately bring. 1 have known in one case more than
8600;000_to be expended, by means of bank advances, on~\
articles which, when realized, did not bring more than $150,- 1
obo. - The timber trade, for example, was so depressed that |
cargoes were shipped from Quebec whlc‘l} did not reallz.e‘i
freight and charges.” That the nuisance of ‘supply accounts
in the wholesale trade of Canada was rife is illustrated thus |
in the narration: “] have known such accounts to run-:qpl
|
\
|

P —
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Mr. George Hague,

850,000, $75,000, $100,000, and even $15,000 advanced to one
retail house ‘‘on supply,”” and this to stogg-keepers who were
not entitled on any rational principle of trade to be crgdned ‘
more than $5,000 or $10,000.””  The banks suffered hgav_ﬂy bv |
such business. The severe times of 1877 to 1880 are indicated
by the current price of bank shares. Bank of Montreal stock:
which in 1872 had stood at 227%, went down as low as 1532 |
in 1877, and in 1879 to 125. Bank of Toronto fell from 176 in |
1877 to.106 in 1870 Bink of Commerce from 122 to 05, Mer-
chants from 125 in 1870 to 65 in 1877 But a change for the
better came in 1880. .

Notes of the Winnipeg Land Boom |
Twenty-five years ago a land boom set in in l\\'i.nmpeg,
the results of which were disastrous. Here is an incident or |
two: ‘‘Hundreds of speculators flocked to Winnipeg, many of
them with large sums of money; and the deposits in our|
Winnipeg office (of the Merchants Bank)® were at one time as |
large as thosg of our Montreal office at Present, running up\
into millions. | (The total on deposit in al] the bank branches |
at Winnipeg 4t this time exceeded $5,000,000.) This money |
we mostly employed in New York and made a very large profit |
on it. w That Was the year when we afddcd‘&‘.zoo,o(m to the 1
bank’s rest. _Then came the reaction. § . ° g
“While in 1881 failures of traders ip Manitoba were only |
%10,000; in 1882 they were $500,000, and in 1883 they amount-,
ed to the prodigious total of $2,689,000, which practical]_\"
meant universal bankruptcy. Itis a fact that in the town of |
Emerson, close to the United States lirte; once very prosper- |
ous, every merchant failed without excez)tion. save the pro- |
1
|

prietor of a small drug store.” :
A striking feature of modern Canadian banking has been
the extension of the branch system. Looking back to 1868, |
when there were practically no branches of Canadian banks, |
and doming down to 1881, we find that not only did the num- |
ber of banks increase in that time from 24 to 38 but there had
been 257 branches established, almost wholly in Eastern Can- |
ada. the exceptions being four banks. which’ had branches in
Winnipeg, Emerson, and Portage la Prairie in Manitoba, and |
Victoria in British Columbia.

Banks Branch Out in the West.

But our Great West was opening up. Year by vear thence
forward witnessed a growing list of offices of banks beyond
the Great Lakés. By 1808 there were 79 offices of 13 banks
in the Provinces of Manitoba and British Columbia and the
Western Territories. the British Bank having o, the Bank of
Montreal 11, the Imperial 9, and the Union Bank of Canada
17. The total number of branches was in that year 641. '

From this date progress was rapid. Branches had in: |
creased to 700 in 1900: to 924 in 1902 to 1,020 in 1903; 1,100 |
in 1904 and 1,141 in 1905. The next year witnessed growth
to 1,565, and the great number of 1,608 was reached by

_ Branches. Branches.
Oatario.......... 700 British Columbia . 72 <
Quebec...:..!.. 221 Manitoba . . .... 150 |
Nova Scotia...... 101 Saskatchewan . ... 118 i
New Brunswick. . 50 Alberta . . .o..... 83 ‘

. E. Island. .. .. 11 ‘

Yukon Territory. . 3 ‘

Total number, 1,608. .

There were thug 1,173 branches. in the FEastern part nf}
the country, and 435 in the Western. The numbers show that
the 70 branches in Western Canada in 1808 had multiplied five ‘\
?“'?]'R.half times in sav. ten vears. Such an increase in thc{
]“r.' ‘ties of banking indicates the nhenomenal growth in ponu- |
}i;;f‘:\nand commerce of our Western oountry. A comparative |
dur%ﬁqm;;r; to have come in the onening of new branthes, for |
total men:' smtd""“ months which have elansed since the last
Canada J“{:f above. 228 branches have been onenecj _in
i .hma inc the total number to-dav in the Dominion
. .th m}xsr .be remembered that two banks. the Ontario
h e Sovereign, have gone out of business and their
m'/;:rt?::,}:n Yl}:f‘ lY;mmher of 107. have been_ closed or taken |
and 14 ‘clae ";‘ anks. Including s branches in Newfoundland ‘
hatks where outside of, Canada. the branches of Canadian

s are 1,895 in number.- The Bank of Montreal has 129

branches, the Merchan Tni
) ) e i’
merce 176, r ts 119, the Union 140, and the Com

Several of the leading Canadian banks, having branches
or agencies in Great Britain, the United States, Cuba and
Porto Rico receive deposits in those cnumnczf in the propor-
tions following :

Bank of Montreal . . ... ............ .0l $31,223,658
‘At branches in London, Chicago and Spdkane. -
Bank of Commerge. .......................ckeveh 10,047,493
At Chicago, Seattle, Portland, Oregon, San
Francisco. I
Merchants Bank . .............c..... ... VLML 101,881
Bank of British North America. .. ... ........... 2,740,234
In London and San Francisco.
Bank of Nova Scotia: .. .......... ST 11! -1 6,590,386
In Boston, Chicago; Newfoundland, Cuba, :
Jamaica.
Royal Bank . . ............ccccuunnenceenenialipe 11,336,490

In, Cuba and United States and Porto Rico.
Union Bank of Halifax. ....:..................0.
In Cuba and Port .Rico-and Trinidad.

1,480,741

$63,520,883

The statutes of New York do not permit our banks. to
receive deposits in that State, else this very respectable sum

| of $63,000,000 might easily become $100,000,000 of money

dqpqsited in the United States with Canadian, banks.
Appended is an extract from the banking law of {the States of
New York (8§88 law of 1892, as amended 1903) | f‘No foreign

| corporation, other than a national bank, or any officer or

director thereof, shall open or keep any office for the purpose
of receiving deposits or discounting notes or bills or issuing
any evidence of debt to be loaned or put in circulation as
money within this State.” i
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LIFE INSURANCE IN THE FAR EAST.

Why Japan ‘ZE' Progressed—Chinese Difficult to
e Regarding Insurance Benefits.

Convinc

By Ira B. Thayer.

It is about sixteen vears since I visited the East in the in-
terests of the Sun Life Insurance. Company of Canada;, and
although since then I have taken a great interest in the affairs
of that part of the world, and have tried to keep myself well
informed as to what was going on there, I'am not now pre-
pared to speak definitely as to present con itions. Great
changes have recently taken place, particulatly in japan.

In order that the situation may be clearly understood, it
is necessary first to speak of the prevailing characteristics of
Eastern people, who differ so widely from . ourselves. The
Japanese are a bright, intelligent people, guick to discern
what may be turned to their advantage, and willing to lay
aside old prejudices. On the other hand, the Chinese are
conscious of their own superiority, proud of their ancestry,
and slow to accept anything that does not bear the stamp of
antiquity, Until recently and for ages past, the policy’ of

| China has been.to keep the more intelligent and wealthy class

of her populatior at home. But they have allowed the labor-
ing, or coolie class to go abroad, but-with the understanding
that at the end of a certain specified-number of years;, whether
alive or dead, they were to be brought back to China, bring-
ing their savings along with them.

On the other hand, and especially for the last thirty years,
the policg of Japan. has been to send away from home her
brightest and best young men to have them ‘educated in
Europe and America. Their attainments as’ students, scient-
ists and artizans, the world over has been the subject of much
favorable comment. They have gained a knowledge of almost
everything under the sun and seem to pOSse€ss the faculty of

| selecting the best of everything.
|
| Business is Bound to Increase.

Their close study of military and naval affairs enabled
them to organize and equip a force that at one stroke conquer-

| ed China, and within a very short time thereafter they subdued

Russia—then considered one of the strongest military nations
on the earth. Deeds of this kind would have been impossible
had. it not been for the fact that the Japanesg. laying aside
antiquated ideas and ancient customs, copied the best of
evervthing to be found in other parts of the world. Their
armv. newlv organized, was upon the latest ang most approv
ed plan. Every gun and other military equipment was of the
latest and best pattern. Their navy was entirely composed
of new shins and of the best type that the bestibuilders in the
world could turn dut. and with the knowledze fecentlv gained
“in Europe and America in the arts of modern warfare, their
voung men accomplished deeds of valor that astonished the
world, at once placing the Japanese nation in the proud posi-
tion of being one of the leading military powers of the earth.

]
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t in this and other respects has

Japan’s rapid advancemen ( , :
Eastern nations 1n particular

attracted much attention, and ' )

are beginning serjously to consider the future situayon, and

to ask the, questign what is the secret of Japan’s greatness.

Not only in China, But in India and elsewhere, the abandon-

ment of antiquated ideas and the adoption of Western methods

are being advocated. l M .

It seems certain that’ Western methods of doing business
must soon prevail in the East. There will thus be a tremend-
ous increase in business between the East and the West, and
it is to be hoped Canadal will take full advantage of the oppor-
tunity thus offered. I will now come to the main subject of
these notes, namely, life-insurance prospects in the Ornient. |
Chinese Prefer Endowment Policies. ‘i

When I was in Japas I found but little difficulty in doing ,

‘ business with the better class of the people. Many of them
had been in either Europe or America and had there heard
about the benefits to be derived from life insurance. [ there |
met with but little oppoOsition, and the business was popular
from the first. In China, I found that the people knew little
or nothing about it. Many of them believed that if they were !
to insure their lives that they would soon die. Once in try- |
ing to explain an endowment policy to a wealthy Chinaman I
mentioneg that if he should die before the expiration of the
endowmenT period his family would" be paid the face of the
policy, namely, $10,000. He looked at me earnestly and said,
<My no wanchee makee die.” Even the Chinaman is not
anxious enough for money to be willing to die to obtain it;
hence, endowmeént insurance with profits tontined and with
the prospect of the insured himself living to draw the money
has been put forward|as the attractive feature. At first, it

was difficult to overcome existing prejudices, but gradually
the moré enterprising and intelligent were induced to take
policies, until néw I am told that it has become a matter of
pride for them to be able to say that they, too, have large in-
vestments{in life insurance. ]
-~ As before stated, most of the policies issued are on the
endowment plan, with| profits tontined. It will not be long be-
fore some of those policies mature, and I have no doubt that
many are looking forward with much interest to the results
of their investments./ T am confident that if estimates.are
realized there will be a boom in life insurance in that part of
the world. On the other hand. if profits are unsatisfactory,
the Chinese will feel that they have been deceived, and. it will
before confidence is fully restored. In any
event, there is certain eventually to be an exceedingly large
business dome in that| country, and as its nature becomes bet-
ter understood it will become as popular as it also is in other
parts of the world.
Easlest Field in the World.

My trip to the East sixteen years ago was purely experi-
mental. At that time, no one in ‘Canada could predict what
the results would be,+—mo Canadian Life Company having thus
yentured so far afield.  When- logking out from the deck of
the C.P.R. steamer Empress of- Japan from the harbor of
Yokchama. the morning [ landed, I fully realized for the first
time! that T had undertaken,a large task. 1 thought of the
hundreds of millions| of Ea#étern peoples, not one person in a
hundred thousand of whom knew anything of Canada, nor one

. in a million anything of the Sun Life Assurance Company. 1
was there for ‘the purpose of persuading them to give me
their maney .te--take back to Canada to be invested
bv the Sun Life Assurance Company of Canada. But
while- ‘no one knew ~anything about Canada, ‘every-
body knew about England. I Dbegan, therefore, by
sheltering myself under the protecting folds of .the old flag.
[ immediately called.on the British Consul at Tokio and ex-
plained ‘my mission, and was delighted at receiving much
valuable information, which was cheerfully given. 1 might
 here say that I never before realized what a great advantage
it was to be a British subject. I remained four months in
Japan and was enabled #0 gather much information concern-
ing matters in the East ghat proved to be of great advantage
to me when organizing the business of the company in China,

. the Straits Settlements, Ceylon and India.

For purposes of insugance. the lives of the native popula-
tion in Eastern countriés are. in my opinion; quite as good as
those of Furopeans who reside in those countries. In no
othrer~part of the world ist the business so easily kept on the
baoks when once obtained. While the Fast is now perhaps
the easier and more “attractive field in the world for the
obtaining of new life business. North ‘America, that is, the
United States of America and Canada, i$ the best part of the
world for the head office of a life-cdmpany

My reason for this statement are, the laws
and well administered, life and property is safe, the country
is new, but rapidly developing, and is in need of vast sums-of
money to meet the demand for public works, some of which
are in course of construction. This insures for many years
to come a high rate. of interest” for invesments, and as gw
question of interest is a great factor to be considered in life
‘msurance, it goes without saving that other conditions being

be some time
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while the rate of interest is high, combined with abso-
lute security, the result must be large returns to the policy-
holders. This in turn must attract new business, and as
there are no serious Government restrictions in the East and
the premium ¥ate on account of -climate is high, I consider
it to-day the most attractive field in the world for life busi-
ness.
Would it not be well for our Canadian companies to take
advantage of the opportunity of opening their agencies in the
East? The funds they secured could be well invested here
and would prove of great benefit to the country. In ordely to
secure new business it would be necessary for agents to tell
prospective insurants all about Canada and its advantages.
Some time ago when talking to a prominent Newspaper cor-
respondent who had just returned from Japan and China, he
told me it did his heart good to hear people out there talk
about Canada and the Sun Life Assurance Company of Can-
ada. some of whom were policyholdefs of that company. He
said  that the Canadian Pacific .Railwav, with its Empress
steamers, and the Sun Life Assurance Company of Canada
had done more to advertise Canada than all other institutions
and schemes put together. :

[Mr. Thaver is the chief agent for the Travelers Life In-
of Hartford, Conn.—Ed. M. T.]

——-—
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MORALITY OF LIFE INSURANCE.

Change in Type of Insurance Man—Concerning ‘Recent
. ~ Legislation.
By Ceorge H. Allen.

One of the most important obstacles with which we had
to contend years ago, about 1884, was the question of the
morality of taking out a life insurance policy. People doubted
whether or not it was according to Bible teaching, so that
then it was necessary for an insurance man to be well versed
in the Scriptures as well as in tables of rates.

At that time there were but eight Canadian old-line life
companies operating in Canada, viz.: the ‘Canada Life, the
Citizens, Confederation Life, London Life, North American
Life, Ontario Mutual (now the Mutual Life of Canada), the
Federal Life. and the Sun Life. = The number of Canadian
life companies has trebled during the 24 years since I entered
the life insuradte business. In addition several provincial
charters have been issued by the various psovinces. :

In 1885 the total amount of new insurancé Wwritten by
Canadian insurangce companies was less than $15,000,000, the
total amount carried by these companies being less than 875,
000,000. The total amount then in force in’ British and Amer-
ican companies was slightly in excess of that amount. The
tendency to patronize home companies was already being
shown in the fact that, in 1885, the number of policies taken
by Canadian companies was slightly in excess of 8,000, with
an aggregate face value of insurance of $15,000,000, whereas
the British and American companies combined, issued only
slightly in excess of 7,000 policies, and with an aggregate
face value of insurance of about $12,000,000. ‘
How Business Has Crown.

The comparison between the above figures and those
showing the amount of new insurance written and the ipsur-
ance in force to-day, is interesting. Recent Governinent I€
turns show that the business of the Canadian companies i
rapidly increasing each year, there being now in forct
policies to the amount of $450,000,000, while the business ot
British and American companies, taken together, amount t0
about $235,000,000. -More than 200,000 Canadians now take
out life insurance policies each year in old line companies as
against 16,000 in 1885. Thus, whilst the population of Can-
ada has perhaps not increased over 50 per cent., the amount
of insurance taken out the last year is thirteen times as great
as in 138s.

This increase is striking. This, in my opinion, is first
to be found in the great educational work being done by
assessment and friendly societies, and, secondly, in the state
of perfection of the field organization of the old-line life in-
surance companies operating in this country. This was par
;1cularl_v shownlast year in Toronto, where the keenest minds
in field work of ‘life insurance came together at the joint
meeting of the. Nationa] Life Underwriters’ Association - O
New York, and the Life Underwriters’ of Canada. The 1€
<vult<‘ of that meeting will be passed down in the history of
life insurance in Canada as one of the most important events
affecting the field men in the business.

Field Men Now of Superior Type.

There is-now a great difference in the standing and
education of those at present engaged in field work im Can-
ada. as compared with 25 years ago. During earlier day$
men who met failure in other callings, as a last resort joine®
the agency staff of a life insurance company. The conse "
quences were that the companies were represented in a great

‘
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many cases by undesirable men. Thus 'the business was
brought into disrepute. To-day this is almost entu’ely
changed. The reformation has been fast; it has simply ex-
men from the field work. Life insurance
ken up as an occupation for a day only, and
bé made a success. On]_v_ those who remain in the business
and regard it as a profession, and only the best men succeed.
Life insurance is now tau ht-in many leadmg universities on
the continent. The future of the field men 1n life insurance
to-day has great possibilfties. In the evolution pf affairs, the
brightest minds are being attractefi to the business. .‘There
;s no longer a chance for, the undesirable class_o_f men to:.suc-
ceed. Business men Now listen to the proposition of life in-
surance from a business standpoint. It is no lopger regarded
as a method of extracting money, but as a desirable invest-
ment. The field man’s success depends largely upon his
knowledge of his business and his capacity for presenting his
proposition attractively. . )

Regarding the present insurance legls}atlon our com-
pany’s business was greater last year than in any during its
history. Thus the agitation did not affect business. Life in-
surance has been discussed, and the importance of insuring
has been impressed-upon many men who would ¢not perhaps
otherwise have thought of it.

Canada May Feel Proud.

It should be a source of congratulation to every Canadian
that in no Canadian company were found conditions like those
existing in certain companies on the other side of the line.
That is why we in Canada do not need investigations and
adverse legislation. As to the Insurance Bill now before the
Banking and Commer¢e Committee of Parliament, I do not
think it will be passed this year. If a bill is submitted to this
Parliament, it will -not be recognized as the offspring of the
Royal Commission on Life Insurance. LI

I have too much confidence in our Finance Committee and
in the Insurance Department at Ottawa to believe that they
will resort to experimental legislation. I do not believe they

terminated these
cannot now be ta

2ill recommend any experiment that will interfere with the

progress of life insurafce in Canada and dictate to the com-
panies how they shall manage their business.

Certain amendments naturally will be made to the present
Insurance Act, and a greater control will be exercised by ‘the
Government in regulating investments of life insurance com-
panies, which are generally regarded as trust funds. i

[Mr. George H. Allen, is manager for Montreal of the
Mutual Life Assurance Company .of Canada, and has been
connected with life insurance field work since 1885, when as
a student at' Albert College in Belleville, he first accepted an
agency of the Standard Life. He retained that agency all
through his college course, and on January 1st, 1889, accepted
the position of inspector for the same company, with ‘head-
quarters in Peterboro’, taking charge of the Counties of
Northumberland, Durham, Ontario, Peterboro’,* Victoria and
Haliburton. He filled that position until March, 1890, when
he moved_to Kingston to take charge of Eastern Ontario, from
Port Hope to Montreal, including the Ottawa Valley, for the
same company. In 19oo he was appointed general inspector
of the Standard Life for the Maritime Provinces and New-
foundland. This position he held until he was appointed
chief inspector in Canada. On July 1st, 1gos, he resigned
from the Standard Life to take the-management in Montreal
of the Mytual Life of Canada. Mr. Allen has been elected
first vice-president 9f the Life Underwriters’ Association of
C‘an:a_da, and ‘also vice-president of the National Association
of Life Underwriters of the United States. Largely to his
efforts was due the fact that the United States Underwriters’
Convention was held last summer in Canada (Toronto) for
the first time.—Editor Monetary Times.]

— - —

INSURANCE IN WINNIPEG.

History of its Growth—How the Old-Provincial Missed
- a Fortune.

By Ceo. F. Carruthers.

fmmhixl: bil\)\"ay.f interesting to watch the growth of a thing
6 §5 1t g \.:ql?r;lm;}z]s tOvltS maturer development ; part.icula_rl_v
which ot n«]'c 't'e evolution of a city. I have one in mind
couls. ard any years ago was a little hamlet of some 300
\'Entit‘m‘al hgrt\nlﬂ;ted of t.he‘usual four or five stores, the con-
i“‘fﬂmmnvin(; ;. ?lzllqksmlth s shop and law office, and a few
., mnde‘m'u Lt(d‘;c lings To-day, it rears its head proudly as
Its etreets P’ar"( ate 'mf’tmpolu ‘with a population of 725;000.
rarke \\'idep g)aved‘ and lighted, its baulevards and
palatial hote]s z:n( Spf{f]mm: while electric cars, theatres and
e c6teras neco:t:ri f?t\l (;]nce of the existence therg of all the
cultured Citizer;. v to the happiness and well-being of the
the l\k}l“‘?t;r?‘r;t ]‘:‘igg]ed' on the banks of the Red River from

€ kirk™ 37 years ago, Winnipeg iwas a

Inihlet such as I have roughly described. | The intervening
years record one continual story of growth, hustle and enter-
prise. Not once has the young Western metropolis stood sull.:
There have been years of slower growth, as duning the grass-
hopper years, “when the country seemed given oves for all time
to that Egyptian plague; or when after the notorious boom
of 1882 the city stood panting and breathless like a strong
man hard put to it in the race.. But although-'at such times
the steps may h#ve been slower and the way somewhat de-
vious, there never has 'been a halt ig" the march of progress.

In such a period of time, one sees the birth and ‘death of
many enterprises. These it would be folly to attempt to de-
scribe within the limits of these notes. Therefore, I will con-
fine my remarks to the subject of insurance, with which F
am most familiar. -
Only One Competitor. )

In 1874, 1 commenced with the only company doing a
general fire business. This was the old Provineial of Tor-
onto. There was one other company in the field, the “Isolated
Risk,” but,” as its name indicated, it confined itself to de-
tached dwellings and farm risks. The Provincial had been
induced to embark upon these then unknown waters only by
a number of provincial business men of the day taking stock
in the company. There was a local board which was sup-
posed to carefully consider every risk. There was besides an
inspector in the person of our. esteemed fellow-townsman, Mr.
Alex. Brown. His duty was to inspect and report upon every
risk before it was written, for which duty he received frem
the assiured the sum of $1.5s0. There were only two rates—
one per cent. for dwellings and two per cent. for stores with
no additions. . -

The management of the Provincial had under serious con-

' sideration the purchase of what was then known as the Lyon

property as a site for a future building. This comprised what
is now occupied by the Blue Store, the C.P.R. telegraph office
and all the buildings on McDermott Avenue |up to and in-
clusive of the Aikens Block on Albert Street.| This was all
to be had for $5,000. Now it is worth' some hundreds “of
thousands of dollars. -

Others Soon Follow.

While the deal was still pending, the St. John'fire oc-
curred and wiped the Provincial out of existence. For two or
three months after the Provincial ceased| doing business,
Winnipeg was without the protection of fire insurance. Then,
after careful consideration, the Western, British America,
and Phoenix of London stepped into the breach. = They were
shortly followed by the late Robert Strang with the Canada
Fire and Marine, and a little later the late/ Hon. Gilbert Mc-
Micken entered the insurance'arena as representative of the
Commercial Unionx After this other coxppanies began to

epluck up courage, and one by one entered the Manitoba field.

The agents then formed themselves into a/board, which
in January, 1883, appeared to consist of Brock, Strang, Mul-
holland, Wy, Drummond and Carruthersi At that date the
board was a*body independent of the Canadian Fire Under-
writers’ Association. Later, it affiliated with that body. The
companies became members and acted through their repre-
sentatives. The change was necessitated by the fact that the
companies could or would not obey the mandates of the board
without affecting their standing as board companies in other
parts of Canada. For example, in 1883, a certain company
notified the Board ‘“‘that they considered jthe rate on frame
dwelling risks too high and that they also reserved the right
to rate churches, convents and schools.”

Association Gets Into Shape.

The result was that for a time this company secured
almost a monopoly of that class of business, while the other
agents, more punctilious in their sense of honor, had to grin

4 and bear it as best they might. This was changed after affilia-

tion. A company had to observe its obligations at all points
or run the risk of fighting the other companies in every dis-
trict where the Canadian Fire Underwriters’ Association held
sway. Up to this time also a member of the Board per-
formed the office of secretary without remuneration, and a
committee of the agents did the rating. | The [rapid growth
of the business making these duties too onérous, a paid secre-
tary was secured in the person of Mr. R. H. Hayward, who
performed his duties to the satisfaction of the Bbard for some
yvears. Upon his resignation, the services of 'a trained in-
surance man was secured. In addition to [the duties of secre-
tary,-he also assumed the rating of all risks in Manitoba and
the North-West Territories, thus relieving the agents of a duty
that was fast becoming very burdensome, and frequently
placed the members of the Rating C<»mmit‘tve in the invidious
position of being held personally responsible for any increase
of rates that took place.

With the advent of.the present efficient secretary, Mr. W
H. Birch. the modern,and only strictly s¢ientific system of
rating the ‘“Schedule System’ was perfected, and as far as
possible, generally applied. The first complaint against that
method has vet to be heard.  Thus. the modest little acorn

of 1874, represented by the Provincial Insurance Company of

(.
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Toronto, has grown into a loft

having for
licensed .under the Manitoba In

cdompanies reg
guarantee, accident, and misce

of fire insurance in Canada may be
ment of the mutual insurance companies.

Confederation,
Ontario hardly exceeded $50,000,000.

$250,000,000.
necessary for

Canada did business fifty years ago
Forty members of more came to
to effect insurance for $40,000.

titled to incorporation as a company.
policy each member had to depdsit a.promissory note, payable
to the company, for the premium, and
upon it in cash ¥owards the working expenses of the com-
pany.
deducting all losses and expenses, was

Special Legislative Powers

gave special powers to individual comipanies. .

_amended. ,

- Mowat, of Stratford; and C

¢

THE

y and luxuriant insurance oak,
less than fourteen companies |
surance Act, and forty-two
istered under the same act, not counting life,
llaneous companies.

MUTUAL FIRE U-NDERW_RITING IN ONTARIO.

its branches no

—

7 ]
Some Notes On Its History—Origin of the Mutual
Underwriters’ Association.

—

An interesting cHapter in any description of the growth
devoted to the develop-
At the time of
volume of.insurance of this kind in

It has since grown.to
the modus operandi is

the total

Some description of
an understanding of the subject.
fire companies of the then Province of Upper
on the_following plan:—
gether and bound themselves
Having done so they were en-
Before he received his

The mutual

to pay a certain amount

of the term of insurance, the note, after

At the expiry
given up. &

Cranted. . 5
of the Upper Canada Legislature
The Toronto
policies and col-

Various special ‘Acts

Mutual, for example, was empowered to issue
lect premiums in cash for a term of oné year, on which .no
further charge pr| assessment could be made. The Oxford
Farmers’ Mutual might do the same for five-year policies ;
the ‘Waterloo Mutual for two or more; the Gore Mutual for
one or-two. About 1868 or 1869, the Canada Farmers’ Mutual
abolished the: préemium. note system and adhered to cash
terms, and this view. was adopted by several other com-
panies.

The table printed below shows the amount at risk by lead-
ing mutual fire insurance congpanies of Ontario in 1868:—

y#ar founded. Name ‘an@heéad-quarters. Total risks.

18309. .. ... Agricultural Mutual, London:: .. : $23,428,000
1860...... Vietoria Mutual, Hamilton........ 4,380,000
1839. .....Gote District Mutual, Galt ........ 2,117,000
1840. .. ... Wellington County Mutual, Guelph. .
1862 . . = . Waterldo Mutual, Waterloo ......... 10,776,000
1852 ... Canada Farmets Mutual ..........
1867..:.-. Béaver Mutual  ........-......--- 9,559,000
18545 oo Ptince Edward Mutual, Picton.. 1,642,000
1867 i - Toronto Mutual ... 1,447,000
Besides which were the Ontario Mutual, of London; the
Oxford Farmers Mutual, and others. In the Province o

Quebec, it may be noted in passing, the Stanstead and Sher-
brooke Mutual had been formed and had $3,700,000 at risk.
Consolidation of Mutual Fire Laws.
| Mutual fite insurance had not made much progress in
&:1!1;\(!:1 ap . tb the time of the founding of the Monetary
I'imes. The business was attempted by many who not
only did not understand the principles of underwriting, but
were not good business men. It is not wonderful, therefore,
that a numWBer 'of companies so started did not succeed.

Toward the close df 1870, it was deemed necessary to
have Mutual Fire Insurance Legislation in Ontario consoli-
dated. - . Accordingly, a meeting of managers was held at
Guelph on 22nd November of that year. Companies repre-
sented weré the Agricultural, of London; the Gore District,
of Galt: the Wellington, of Guelph; the Beaver and Totonto
u! Toronto : the Waterlod, of Waterloo ; the Hastings, of B(‘Ilcl
ville : the Maple Leaf, of Peterboro; the Victoria and Canada
West, of Hamilton; the Guelph Township, and the Perth, of
Stratford. William Miles, of the Agricultural, was in 'the
chair, and R. McLean, of the Gore District, secretary.

~\ draft bill, submitted to the Ontario Legislature at the
previous session, was read clause by clause, discussed and
d. It was confided to the charge of Robert Christie
and-Jolin Carnegie, members of the Local House, (both of
\Yhom were present), and a committee, consisting in part of
S.AThomp«)n. D. C. Macdonald, and Thos. M. Simons, ap-
pointed to look after it at the next session of the Legislature.

Messrs. Jo H. Peck, of Belleville; John Twigg, of Picton ;
C. M. Taylor, and Jeremiah Hughes. of Waterloo; \\‘m?
‘ harles Davidson, of (',uFl‘i)h were
heard from on this occasion. Mr. Thos. M. Simons, of the

Gore District, drew attention to the importance of -forming an

MONETARY
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such an Associatign be formed, to meet annually,

mote the gener \re.
questions affecting their interests.
at a subsequent meet'ng.

Formation of
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. to pro-
al welfare of such companies and to discuss
This body was organizeqd

Existing ‘Association.

The Association of 1870 lasted a good while, but gradu-
ally declined, and indeed lost coherence for several years.
Interest appeared to have waned. But the interests involved
were too important to admit of the cessation of united effort
towards mutual fire protection. In 1882, therefore, we find
the Mutual Fire Underwriters’ Association of Ontario formed,
which held in February last its twenty-sixth annual meeting
in the Walker House, Toronto. Fifty-seven delegates, repre-
senting 30 companies, assembled. Of the 69 mutual fire in-
surance companies in. the Province of Ontario, between 4
and so are active members of this body. Mr. Hugh Black, of

Rockwood, has done
under successive presidents,
thusiastic.

and is still’ active and en-

ings of the Mutual Fite Underwriters’ Association gives an
idea of the extent of the mutual business done by such com-
panies in the Prdvince of Ontario. The gross amount they
had at risk on 3ist December, 1907, Was $246,484,000, an in-
crease of $15,650,000 for the twelve months.’ The new risks
taken during the year amounted to $91,838,000. The surplus
of assets over liabilities held by these companies was $9,201,
454. - Premium notes taken during 1907 amounted to $3,580,
g67; and the sum held in premium notes net unassessed at,
the close of the year was $7,751,274.

It is a deserved tribute to the work of the Ontario Mutual
Association to say that it has done much to enhance the
safety of farm buildings from fire, inculcating, as it has done,
habits of order and care, and. enforcing the wisdom of fire
insurance, which’ the farmer too often neglects. It has helped
to effect legislation, too, which has benefited the farmer. A
Jozen years ago; (October, 1896), its members petitioned the
Ontario Government to have all fires in the Province
registered and investigated by a Government officer, after,
the example set by Massachusetts several years before, to the:
end that fire-waste may be lessened. It asks the Government
for the same thing to-day, and some day, it may be hoped,

the request will be granted.

Companics Survive Their Enemies.

Prominent-men in the mutual insurance world, of Ontario,
have been Thos. M. Simons, D. C. Macdonald, and Robert
McLean, all deceased. Mr. R. S. Strong, the late Chas.
Davidson, Hughes and Taylor, of Waterloo; James Goldie,
of Guelph ; and Hugh Scott, of Toronto. One of the survivors
of this body, Mr. James Goldie, persisted for years in advocat-
ing, until he secured its passage, a regulation which compels
the placing of farm steam-engines at a stated distance from
barns or hay-stacks. The savingof fire loss effected by this
measure is immense. Many years ago, the Sovereign and t
Isolated Risk companies were founded to “fight the mutuals.”
But the mutuals survived them both. “In those days,” 2
grateful mutual man recalls. “when mutual insurance ad
not many friends in Toronto, Hugh Scott stood by us, like
the stalwart that he was.”

The mention_of Mr. Hugh Scott’s
the large space filled in the insurance
vince by the firm Scott & Walmsley, which  he found
more nearly fifty than forty years ago. We have secure
from Mr. Thos. Walmsley, a memorandum of the career 0
several companies noteworthy in this connection. The first
of the group of companies managed by this firm is ©
Queen City Fire, founded as a purely stock company It
February, 1871, Authorized capital, $250,000; subscribeds
$100,000, with ten per cent. paid up. From that date to tl}E
present, no call has been made upon the stockholders ; bub
in addition to ten per cent. dividends being paid yeaﬂy.
special bonuses have been allotted until the whole $100,00
subscribed has been paid up out of profits. This uniqué
achievement entitles this company, now in its thirty-seven
vear to be termed a. monument to its promoters.

;
name is a reminder of
history of the P

Hand-in-Hand Founded.

In 1871, the same.firm founded the Hand-in-Hand Insu®
ance Company,.its object being to undywrite fire risks on ?
mutual basis af rates “onsistent with ‘the hazards assumed
Fo arrive at these rates, competent inspectors were chosem
who pointed out the defects in risks; and the owners
pro«g‘d to improve their properties and thus lessen rate
premium. In 1870, the company’s charter was amended ©
enable it to accept risks on both the cash and mutual plans
seeing that a portion of the public were not yet educated
(?r)nﬁdem‘f* in the mutual plan. Policies were also written a
from one to three vears.

As a result of a meeting
sociation in 1885, where ‘prominent flour millers

sof

of the Dominion Millers’ As
and 'bthe
it was

:\«Q(‘iminn of managers of the Mutual Fire Insurance com-
panies doing business 1n Ontario, and it was resolved that

%

s
factory men of south-western Ontario were present,

resolved expedient to form a mutual and stock compan¥ ¥

a great deal of lasting work as secretary,” -

A glance at the figures published in the printed proceed:
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P INDUSTRIAL DISPUTES ACT.

How it Works in Canada— Business of the Department
=L of Labor.

By F. A. Acland, Acting Deputy Minister of I.abor.‘

The work of the Dominion Department of Labor, con-
cerning which I have been invited to contribute an article to
the present issue of the Monetary Times, may be placed
under five heads ‘as follows, viz.:

(1) The settlement of industrial disputes.
(2) The collecti.r and compilation of ‘statistics, and in-
formation relating generally to industrial matters. y
_(3) The publication of the Labor- Gazette, a monthly
journal devoted to carefully prepared reports on all matters
pertaining to the industrial world of €anada

(4) The operation of the Fair Wage resolution of 1900,

by virtue of which fair:wage schedules are inserted in every
contract controlled by any Department of the Dominion Gov-
ernment.

. (5) Correspondence with the general public and with rep-
resentatives of other countries concerning industrial con-
ditions, labor legislation and kindred matters in Canada.

Of these various divisions of the work of the Department,
that which most immediately concerns the public is the con-
nection of the Department with the sfctlement of industrial
disputes. The reason for this is obvious. Zn industrial dis-
pute frequently involves the welfare of the general public in
a most acute degree. We need go no further back than the
period of the coal miners’ strike at Lethbridge, throughout. g
months of the year 1906, to realize the great interest the public

‘has in the peacéful settlement of such disputes. - It will be
membered that on that occasion the strike, after lasting for
mine months, was settled at the beginning of December, but
-the long cessation of work, combined with an increased de-
mand for fuel (because of the growth of population), and an
unusually severe winter, produced a shortage of coal which
was for several months the cause of much actual distress
throughout a large part of the West. This was really the in-
cident which led to the framing of the law now popularly
known as ‘‘the Lemieux Act,” but officially entitled, ““The
Industrial Disputes Investigation Act, 1907.”" '
Unilawful to Declare Strike Until—

Mr. “ L. ‘.\Iackgnzie King, the Deputy Minister of
Labor, }_)y whose mediation the strike at Lethbridge was
settled, in his report to the Minister of Labor on his part in
the negotiations, reviewed the situation at some length nd
suggested the desirability of legislati i b

5 : sirability legislation which would secure
t!'mt with regard to all industries in the ‘nature of public utili-
nes,..mcludmg. for instance, coal mines, railways, etc., it
shngld be u_nlawful to declare a strike or a lockout until ‘th(-/
subject of difference had been made the occasion of a full in-
vestigation, an_d everys reasonablé effort had beent made to
bring t_he parties concerned to an agreement. The recom-
mendation was based on the theory that most industrial dis-
putes are the result of misunderstandihg and in('il)ior;t
irritation which can be as a rule reduced, and sometimes
;‘rggl)l;'vnr?]:;:r:;e;(:],.o;;’;l}'u;nr;péfsentatives of. the disturbance

y - iscuss their differences. The
theory, it may be added. was the result of a long and close
observgnon. of labor conditions in this country, and at the
same time is in strict accordance with common sense. The
re(‘n_mmendatiop was embodied in a statute at the following
session of Parliament, 1906-7, which being most ably piloted
thrm.lg'h the .H.ouse of Commons by the Honorable Rodolphe
Lemieux, Minister of Labor, who manifested the Keenest

svmpathy with the objects sought by the bill s
popularly désignated by his name. ' P e bee
Primitive Method of Lockout.

° Space will permit onlv the briefest reference to the

Warhiner_v of the Act." The central feature of this machinery
is 'the_e arrangement for the establishment of a Board of Con-
ciliation and Investigation for conducting an inquiry which
must, under the Act, precéde a strike or lockout in public
utility industries; The berard consists, after the uswa} man-
ner of such institutions of one nerson recommen'ded h#.each
party and appointed bv the Minister of Labor. and a ‘third
recommerifed jointly by these two. but in the event of such
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AND NOW.

a joint recommendation being imppssible thep the se]ectign
and appointment fall upon the Minister. If either party fails
t0 nominate a person for appointment to the board within the
statutory period of five days, after being rqquested by the
Minister to do so; the Minister is then required to make the
necessary appointment without a recommendat_xoh, though it
is obvious that in such a case one- of the leading: factors in
conciliation is lacking. Thirty days’ notice is required under
the Act from employer or employees before any change aﬁ_ect-
ing wages on general conditions of work can be put into
effect. Theaward of the board, it should be particularly
noted, is not:binding unless the pz}nies agree to make it so.
Once the inguiry is over the parties are free to do as they
please, unless’ they have previously decided to abide by the
recommendations of the board; and if the efforts of the
board have failed to produce an amicable agreement, or other-
wise to improve the relations between the disputants, the
latter are then free to resort to the primitive anc} clumsy
weapon of the strike or lockout, should they so desire.
There is a radical distinction, it will be seen, between the
Canadian Act and the compulsory arbitration law of New
Zealand and some Australian.States. In the case of the lat-
ter, as the term implies, the award of the arbitration board
before which a labor dispute is brought, is compulsory. That,
at least, is the intent of the law.’ Practice has shown that the
law is in reality largely ineffective, unless it has the approval
of the men. It is impracticable, as well as undesirable, to
‘put a large body of men into prison, and if it were practic-
able, the object of the law, which is to prevent abnormal dis-
turbance to industry, would still be defeated. On the other
hand the Canadian measure is a step far in advance of the
Conciliation Boards. which are used extensively in England

and Belgium. i
When Both Parties. Are Obstinate.

But conciliation is still the mainspring of the Can-
adian Act, combined with it is the pressure of compulsory
investigation, before, in thé class of industries affected, an
unnatural suspension of work cap take place. It may be said
that it is perhaps as difficult to enforce investigation before a
strike as to.enforce an arbitration award after investigation,
and that. it is as useless to attempt the one as the other. The
argument is npt without weight, but the advantage lies on the
side of the Canadian Act. Wherever the parties to a dispute
really desire to avert a serious disturbance, the Canadian Act
offers an admirable method of settling differences. Where
even one of the parties is disposed to be reasonable it is
probable that a ready means of settlement can be found under
the Act. Where both parties are utterly unreasonable it is
likely that nefther the Canadian or any other Act will avail to
secure a peaceful settlement, but in such a case the investiga-
tion demanded by the Act has at least the merit of bringing
out the facts and letting the public know where lies the fault
in an industrial situation that may menace its welfare. The
proportion, however, of men engaged in daily work, whether
as employers or employed, who are utterly unreasonable is
very iimited. The members of the higher class of labor
yrganizations have been.found disposed almost without ex-
ception to abide by the terms of the Act so far as would re-
auire them to ‘await the result of an investigation before pro-
ceeding to the extreme act of striking.

Looking at the actual operation. of the measure during the
first vear of its existence we find there were about 35 refer-
\Lence under its provisions, that is to say, there were 35 dis-
putes concerning which it was declared upon oath by leading
representatives of one side or the other that if the differences
were not settled by means of one of these boards a strike or
lockout wouid result. The number of men concerned in these
various disputes has been not less than from 20,000 to 30,000,
while the amount of capital involved has been many millions
of dollars. = Such disputes, with one exception, have concern-
ed mines and public utilities: these being the only industries
tc which the Act a' nresent aoplies directly.. The applica-
“ions came chiefly from coal mining and railway indus-
tries. Street railways, longshoremen and metal mines were,
however, also represented. Not in every instance was it
found necessary to establish a board. Tn a number of cases
the, fact that a board was about to be established to investi-
oafé the matters of difference, the results of which would be
~ade public,—and this is one of the most compelling featurcs

of the law—was the means of bringing about a compromise

/
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an agreement before the constitution of
In such cases, manifestly,
due to the

uring
gnof,dsec peen fully effected. 1
credit of the settlement of a dispute 1S not the less
Act, because only 2 single wheel of its machinery,
omes into operation. The actual number of boards
constituted and reported during the year was 28. Of these
eight related to railways, two ‘to longshoremen, one to mptal
one to sailors, and the rest to coal mines. It js a

mi!ei, ;
gratifying fact to be able to record that in only. one case aiter
a dispute had been referred under the Act has'a reference

peen followed by 2 strike, and in this single instance, after a
strike lasting thirteen weeks, the men returned to work on
the terms recommended by the board.

President Roosevelt Wanted to Know.
The Act has excited much interest in other countries.
Representatives of the Great Britain, the
United States and Mexico have visited Canada during the
year, and made special investigations into the working of the
measure. The American Commissioner was Dr. Victor S.
Clark, a noted sociological scholar, who was specially de-
spatched to Canada by President Roosevelt to inquire into the
working of the law, and spent several weeks following its pro-
ceedings. Many individual States of the Union have also fol-
lowed very closely the proceedings of the Act, and in the
States of Ohio, Kentucky and California it has been
announced” that bills based on the Canadian measure are be-
ing prepared for enactment. In New South Wales and in the
Transvaal also measures framed on the Canadian law are
likely to come before the Legislatures immediately, while the
present Chancellor of the Exchequer in Great Britain is re-
sponsible for the statement that the British Board of Trade,
the department over which that high official formerly presid-
ed, has the measure under close observation and study. Itis
probable that no piece of legislation in modern times has
“been studied with such deep and universal interest.

something of the Labor Cazette.

So much space has been given to the first head of the
work of the Department of Labor that othertlivisions can be
touched on but lightly. As to the - Labor Ghazette it may be
said that a publication much of the character of-this journal
is usually issued by the Departments of Labor of different
countries. The Canadian Labor Gazette follows closely upon
the lines of the publication of the English Labor Department.

The Fair Wages branch of the Department of Labor is
the outcome of a resolution passed in the House of Commons
in 1900 on motion of the Honorable William Mulock, then
Postmaster General. Under this resolution it was resolved

«That all Government contracts should contain such con-
ditions as will prevent abuses. which may arise from the sub-

letting of such contracts, and that every effort should be made

to secure the payment of such wages as-are generally accept-
ed as current/in each trade for competent workmen in the dis-
trict where the work is carried out, and that this House cordi-
ally concurs in such policy, and deems it the duty of the Gov-
ernment to take immediate steps to give effect thereto.”’

It is\-interesting to mnote that in this respect also
Canada’s ' example is being followed elsewhere, 3a, re-
solution following closely lines of that adopt-
ed in the Dominion House of Commons having been intro-
duced into the Assembly of the Colony of Natal. The Fair
Wages policy of the Dominion has also been adopted by the
Province of Manitoba. and is under consideration at the pre-
sent time by the Province of Quebec.

Premiér Botha Inquired as to Department’s Work.

ranch of the work of the Department is
the furr}ishing offinformation relating to the industrial and
economic conditions of the country, also with reference to the
labor laws of Canada. The most marked feature of the corre-
<pondence during the first vear has beén that relating to the
Industrial Disputes Investigating Act, concerning which, as
stated above, there has been great interest manifested in other
countries. A glance at a few of the sources of inquiries on
this subject will be of interest. 1 have already mentioned the

special cpmmissionexs from Great Britaifi; the United States
and Mexico, who made personal investigations concerning the
wnrkxpg of this measure. Some other inquiries in response
to which full written details have been furnished, requiring 2
careful sifting of statements and facts, are as follows: Premier
~ Botha of the Transvaal, South Africa; Mr. F. Fitton, Johan-
nesbqrg, South Africa, w had seen the Act discussed in
the North American Revie#; M. de Szasz, Budapesth, mem-

ber of the Hungarian Parliament; the Commissioner of Chari-
ties and Correction for the State of Oklahoma—the Commis-
sioner stated that the information supplied t;;LtY:e Depart-
ment proved to be of the utmost value when used 1n argu-
ments advanced on the floor of the Senate and of the House
of Representatives of Oklahoma; Mr. F. H. McLeod, London,
Eng.. Commissioner for the Labor Department of the British
Board of Trade; Mr. A. W. Donly, Canadian Commercial
Agent at the City of Mexico—Mr. Donly stated that he re-
ceived requests for the Act from the vice-president of the

An important

THE MONETARY

the ' Mexican Central Railway;
the |

fully |'seen an article from the pen of

TIMES i

) Mr. Marcus M. Marks, one of the
Nobel Prize Commission of Imdustrial
Mr. G. W.| Thayer,

nine members of the
Peace, appointed by President Roosevelt;

as it were, | president of the Illinois Coal Operators’ Association,, who had

se ) President Eliot, of Harvard,
discus§ing the measure in McClure’s Magazine, and who
heeded a copy of the Act to assist him in dealing with dis-
putes between the coal operators and the miners in the State
of Illinois; Hon. A. Wilson, Governor of the State of Ken-
tucky, who had seen the matter discussed in the | Literary
Digest. The list might be extended to great length, over 50
distinguished representatives of official or industrial life in
foreign countries figuring in the correspondence of the De-
?tment on this subject alone. . The correspondence of the
epartment extends in addition to practically all matters em-
braced in the wide realm of labor economics. i
some Special Missions and Enterprises.

In addition to the various divisions of work here outlined-
sevieral migsions and investigations have been undertaken by
the Department of Labor,-which, particularly during the past
year, have kept the Department much in the public eys

This is but a hasty sketch, but 1 have probably‘succeeded
in showing that the Department is one which comes into con-
tact with large and vital problems and is a factor of no slight
significance in the industrial and economic life Q’K the com-
munity. . .

el

THE STRIFE IN THE INDUSTRIAL WORLD.

By Professor Coldwin smith. "

—_— i

*This labor question which has cost sO much loss, as well
as political disturbance, and threatens to cost s0 n)uch more,
in the future, especially if the
petition with us, appears peculiar ~ to the case
workingmen employed unger 2 master and ppid by wages. 1f
any practicable plan coul be found of forming 2 partpershnp
between the employer and employed, the difficulty might be
surmounted. I, among others, have. often meditated on this
question, but always without success; nor have I ever heard

of anything like a practical solution of it. A master
cannot be expected either to show his boolgs or- to advance
wages at a venture before he knows what his balance at the

end of the year The workman cannot a ord to wait
for his wages till the balance is known. The workman thinks
that all he can extort from the capitalist in the way of in-
creased wages is gain. To him personally it may be, but ”
by enforcing unreasonable demands he i$ discouraging 10~
vestment and thereby injuring, perhaps, if he compels cap-
ital to withdraw, ruining his own trade. The danger ©
competition with the vast labor population of the East hav-
ing by the increased facilities for communication and trans-
port suddenly increased, and Japanese power and “ambition
having been suddenly developed, will be: aggravated kabor
dissensions here. It seems unfortunate that unions should
find it necessary, in this matter of wages, instead of qegonat-
ing, each in its own interest and according to its special case,
to put themselves under 2 general dictatorship, the leanings
of which are pretty sure to be to war.. Still more unfortunate
ic it that the labor cause, as it is called, though the term
““]abor,” as I have said, is- too wide, should have mingled
with the social and political agitation. i
i Goldwin Smith.

it

EVOLUTION OF THE GRAIN TRADE.

of Toronto as a

Influence of the Railroad:Decline
Years' Statistics.

Distributing Centre—Some Forty
The railroads and the farming industry of Canada are SO
intimately connected that the prosperity of the one means the
prosperity of the other. ir progress is interdependent,
and of this progress each is in turn a cause and an effect. To
the tremendous growth of the railroads and the improved
methods of ‘handling i be attributed the ~great
revolution that has taken place in"the grain trade of Eastern
Canada during the past forty years. The increase mileage,
opening up new territory and reaching parts previously cut off
from. the distributing centres ; the heavier engines, increased
capacity of freight cars and the erection of huge elevators—
these are among the most pptent causes of ‘the changes that
have occured. :
The greater tonnage that can now be carried by the rail-
roads enables them to transport grain much longer distances
at much less cost. This has resulted in the rise of new
terminals and the decline of old ones. Detroit, Toledo, Mil-
waukee and Chicago have all suffered in this way,
larly the last-named, which was at one time considered to be
the greatest grain market of the world. Now it has lost the

prestige that it once enjoyed, and Minneapolis and Duluth

receive more grain from the interior than Chi¢ago.
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Toronto, too, has suffered.

in. Toronto for the purpose of conveying the grain there for
distribution to supply the Canadian trade, as well as for ex-
port. But these smaller roads - were in the course of time
absorbed by the great trunk lines, giving their through rates
to the seaboard and for points in Eurépe. In that way has
the glory of Toronto ag a centre for the accumulation of grain

departed.

Singe the Bui]dinq of the C.P.R. the 'grain trade has

shifted very largely to the North-West, where immense tracts
of agricultural land have been opened up for cultivation. It
is anticipated that the crop this year available for shipment
will amount te 100 million bushels, the centreing shipping

points of which will be Fort William and Port Arthur. For the
past seven years the Canadian wheat crop has been:
Bushels. Bushels.
100 ........ (§,000,000 1905 100,000,000
71+ - AP ¥ 08,654,000 1006 . ... 120,000,000
s RO .o 4 e 78,000,000 1007 . . 84,000,000
1004. .« ccvv 76.000,000

Another factor that has had effect in diminishing the

quantity of grain centred at the smaller and interior points |

has been the evolution of the flour mills. The structures of
forty vears ago compare ill with the giants of
Formerly. mills having a capacity of from one hundred to
three hundred barrels of flour per day were considered of very
good size.” From one to five thousand barrels per ddy is the
capacity of .a modern plant.

Transportation has solved the problem of cheap de]wo_ry
at important centres. Great strides have been made in ship-
building as well as in the railroad industry. Forty years ago
the average sized vessel on the lakes was less than 10,000
bushels : to-day, there are found at Fort William vessels load-
ing 300,000 bushels and over in one cargo. And with this in-
_crease in the carrying capacity; the rates of freight have cor-
respondingly declined, Formerly. they ranged from 7 to 10
cents per bushel from Chicago to Buffalo, whereas at the pre-
sent time these large ships are carrying grain at frem one to
kwo cents per bushel. The moral of these facts is obvious.
United States Tariff Had Helped Ontario.

Apart from the change in the character of its standing as
a grain centre, there has been a very marked change in the
character of the grain trade of Toronto. In 1868, and for a
number of years subsequently, barley wgs the principal staple
handled. The effect of the McKinley and Dingley tariffs was
to completely shut off that important trade. Consequently,
the farmers of Canada were forced to utilize their Jand in a
different manner.
Ontario as a whole. and the loss of
has proved a blessing in disguise.
cause in the introduction and practice of mixed farming, |
which has been so profitable.
other dairy products are now being shipped from the pro-|
vince in increasing quantities every year, grain being raised |
by the farmers mainly for the purpose of feeding on their own |
farms. =

The fiour trade has a historylof its own. Previous to the
ending of the Civil War in the United States, a reciprocal |
trade treatv existed between Canada and‘the United States. |
The products of Canada thus found a ready market across the |
border. After the Civil War., owing to a strong °sentiment
having sprung up because of the supposed sympathy of the
Canadian people with the Southern cause, legislation was
enacted placing a duty upon Canadian shipments.  This
caused considerable consternation among the farmers, as well |
as all others engaged in the flour business. . Fortunately, con-
federation was soon to follow. and in 1866 a new trade was
opened up directly with the Maritime Provinces. which had’
previously obtained their supplies from the New England |
States. The increased proportion of foreign export business
has continued to open up markets for the supplies of our flour
mills and little if any, flour has been sent to the United
States since that date.
Toronto Board of Trade.

This brief sketch would be incomplete without some refer-
ence to the Toronto Board of Trade, which has ever playved so
important a part in the local grain business. That institu
tion obtained its charter in 1845, and has thus been in exist-
ence 63 vears. Previous to ‘1880 there was also an organiza-
tion known -as the Toronto Corn Exchange, whose interesis
were centred very largely in the grain business of the country.”
About lhat(timo an amalgamation took place between the two
bodies, which have since carried on their various important
functions under the name of the Board of Trade. At the time |
of amalgamation Mr. W. D. Matthews was president of thcj‘
Corn Exchange, Mr. H. W. Darlinc being president of the
other body. The latter gentleman has long severed his con-
nection with Toronto, having gone to reside in the United |
States. But Mr. Matthews remains an active member of the’|

the

|

|

Board of Trade and js still engaged in the grain business. |1
i
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In the early days of railro_ad- |
ing the narrow gauge and pioneer roads were built centreing |

to-day. |

This has actually operated profitably for | far ahead.
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TIMES
OF THE FINANCIAL PRESS.
the Highest Principles of Journalism—

| Adherence to
7 Forty-Two Years’ Progress.

By T. Kelly Dickinson,

(Financial Editor, Montreal Daily Herald.)

A country may be known by its financial press. ‘If the

['latter be weak-limbed and vacillating, then we know that the’
body financial is of irresponsible control, but when there is a *
dignity -and a.becoming xeserve displayed by the journals

there is undoubtedly a high degree of business honor on the

part of the country’s merchant princes, as a general rule.

It is probably only given to the members of the average
| daily newspaper staff the fullest appreciationy of the inestim-
| able value of the conscientious weekly financial press. It is
‘not in any deprecating spirit towards my own school that
prompts the expression of the opinion that the calibre of this
| particular form of journalism is superior to that of the daily
| press, but this will probably be admitted as fact by those
writers who carefully follow the views of their weekly con-
The discrepancy in the quality of literary work-
manship is due, of course, to the pressure of work against
time, and the limited space, of the daily newspapers, while
| those less frequent publications have the advantage of a
longer period for deliberation and investigation.

Advertising Is An Index.
That the work of the financial weeklies is appreciated by

| temporaries.

| the financial and industrial houses may be seen by a glimpse ’

| at the advertising pages of the journals, all kinds of catch-
%penny and “‘get-rich-quick’’ -advertisements being -usually’
| conspicuous by their absence, while the great banking and
| financial firms find profit and prestige in quarter-column dis-
play ‘‘ads.” -
When we of the younger generation of financial writers
| dip into the history of the period when the Monetary Times
| first became an influence in Canadian trade and commerce,
| there is an undeniable sense of the deepest reverence towards
| such a journal in‘the trials that must inevitably have been its
| lot, at least, in the early period of its career. Who can say
| what times of stress: and trouble the journal encountered in
| those days when it grew up side by side with the slowly ex-
| panding territory it served? Forty-two years have completely
ichanged the conditions under which all classes of workers
| conduct their daily labors. and it was probably quite thirty
years before the light of the present-day prosperity was seen
Looking back at some of the trade figures of

barley trade { forty years ago, the current reports appear exceedingly en-

It has been the principal | couraging, while at the same time, the early figures are monu- . -

ments of praise to those people who were handicapped by a

Bacon, eggs, cheese and all |'small population and an- enormous territory, extending

thousands ofi miles from oné great ocean to another.
Statistics of Late and Early Years.

We are familiarized with the present development of Can-
adian affairs by comparison of banking figures of five and
ten years ago, but these same statistics are merely the simple
record of a smooth-running period of development, when there
was no help for it but to extend and to perform -the work
which brought its dividend almost before the work was ac-
complished; but in the days of the Fenians’ invasion and
when history was being made in the establishing of a union|
between, several provinces of Canada, to be called the Do-
minion of Canada, the work was that of the pioneer, and
operations were restricted and harassed by the ignorance of
our own people beyond the seas; the lack of financial re-
sources and by the unwieldly and primeval character of the
limitless expanses of land and water.

* i If the total deposits in the Canadian banks are to be con-
sidered as the nucleus of the country’s commercial borrowing
power, and consequently the basis of its progressive course,
then we can appreciate the vast changes in the business con-

- ditions of the Dominfon since those early days in the sixties.

Forty years ago the deposits totalled about thirty million
dollars, as contrasted with over five hundred million dollars
to-day, representing an increase of over fifteen hundred per
cent.  Thig tells only part of the tale of steady advancement
in the face of many obstacles, and it is not heces,car.v here
to present t'ho huge array of statistics since eighteen hundred
and sixty-six, as they are more completely tendered elses
where. ’ il

.\The present prestige of the financial press of Canada has
béen secured not alone by long service, but by a conscientious
adhesion to the highest and noblest principlés of journalism.
The very fact of Canada’s assured position among the great
nations of the world, makes the financial weekly journal an
ahsolute necessity. Canadian interests now .extend‘across the
seas and far south of this huge continent of America,~and it
is .imperative that a proper digest of financial and even

§%

3

~

N O™

- e~ 'S o

-

™ O DO

[ - -t

O PGt N e e @A



B N SR
¢ .

B B BT S, e . X ey

pre

~

July ) 1908'

TIMES 33

THE MONETARY )

—_— i
in the absence of a responsible magazine
sented in the cautious and skillful manner
e financial journals.

The daily press of Canada devotes many columns  to
financial and trade matters, but it is of necessity of bnef
descriptive and reportorial character, thexfe being !uth time,
and, unfortunately, only too fre_quently, less imclination, to
delve below the surface of Fhe published matter. The ﬁnancml
page of a daily newspaper 1s more Or les'sbmcxden.tal ; isinfact, a
small bat essential cog 1n the machine and is governed by
the exigencies of the fleeting moments.
the financial weekly is just ex}ctly ne :
for the dissemination of financial news and the disintegration
of the same. It advises, explains, comm.ends and censures
accordingly, and as such is obviously an invaluable medium

of instruction in sometimes abtruse problems.

Daily Press Also Doing Cood Work. .

A good work is being done by these Canadian journals
in Great Britain and the United States. A truer perspective
of Canadiah conditions is possible to those at distant points,
and the more responsible the journals, naturally the more
deference is given to the views expressed by them.
<~ It must not be considered that the writer can see no
viftue in the financial columns of the daily press. On the
contrary, they are doing a splendid service to the country in
the classification of the valuable financial news service, and
in jpresenting a tremendous volume of concentrated informa-
tio?; which even the, weekly papers would find impossible to
cover. The point is that the weeldly journals have the ad-
vantage in a cold, deliberate analysis of affairs which the
haste of the daily publications makes prohibitive in their
columns. )

political affairs,
literature, be pre
characteristic of t

e—p I p—
* . * FROM THE OLD FILES.

nlraotori Who Do liot Direct—Insurance Amalgamations and
Immigration Discussed in the Sixties.

s The first year of the existence of this journal has
closed and, as evidence of the success that has attend-
ed our efforts to supply an admitted want, we lay be-
fore our readers, at the advent of a new volume, a
paper of sixteen pages instead of the modest eight-

"| page sheet that sufficed at the outset. The class to
which we look for support is made up of those who

desire to keep themselves informed, at the least in a

general way, of the progress and state of the material

interests of Canada, of the movements of capital, of
the success or failure, of the many -combinations
whereby enterprise séeks to accomplish its ends.

_Corporations are said to have no souls; in some cases

thére is noticeahle lack of body also. It shall be our
object, as it has heretofore been, to endeavor to do
justice, and in exercising the prerogative of criticism*
we deprecate the -imputation for improper motives
until we have shown ourselves recreant. It is need-
less to say that our ideal of what a journal such as
ours should be, has not yet been reached; but while
we fully appreciate our distance from the proper
standard, we are certain that every effort will be made
to increase the usefulness of the Monetary Times, to
surround ourselves with a staff of writers whose con-
tributions will reflect credit on the journal and on the
country, and to furnish such information as will be of
service to the various interests we represent.

These. words appear in the first issue of the second
vnlume.of the Monetary Times, dated August 2oth, 1868
There is little to add now. The many readers who have
perused the journal from its beginning know best how the
first-born policy has been maintained.

Exnortation of Siiver.

A glance at the old volumes is an excellent guide to the
trend of affairs financial in Canada. The duties and respon-
sibility of company directors, for instances, was discussed in
these columns in September, 1868. ‘“The gentlemen appoint-
ed are too often nominated for their respectability alone, are
f]'“ll-lent]__v among the smallest shareholders of the concern,
live possibly hundreds of miles away from headquarters, and
are unwilling, even if capable,- of exercising any discriminat-
ing cont'roT over the management of the common property.”’

It will be interesting to run through a volume here and

there. Here is an advertisement, dated 1868, from our
columns : ‘

$2,000,000 SILVER WANTED FOR EXPORTATION.

Government having arrested the influx of United ¢
States silver “coin by a prohibitory duty, the under-
Slznec} proposes, with a view to remedy the evils
resulting from the great redundance of that currency,
to purchase, for exportation -

On the other hand, : as though the whole monetary

what its name implies— |

Two Millions of Dollars of Silver Coin
in accordance with tenders to be furnished on appli-
cation’ to him at his office in Montreal.
W. WEIR, Exchange Broker,
October 6th, 1368.

Ztew Brunswick in November, 1868, was in the throes
of a financial crisis. Our correspondent at that timie wrote:
“Qur community is in the midst of a terrible commercial and
monetary panic, which, for duration and intensity, has never
been equaled in the province. Indeed it seemed at one time
system of the country was
about to be overturned and everything reduced to chaos.”
The first warning of the coming storm was when a sale by
auction of Commercial Bapk stock realized a pri¢e of only six
teen dollars per hundred dollar share. The cashier of the
bank was later discovered to have absconded with, it was
stated, $90,000. The St. Stephén Bank next suspended pay-
ment. “‘Prince Edward Island notes, Nova Scotian notes,
Commercial and St. Stephen—Bank notes, all were refused,
and travelers found themselves with pockets full of useless
bank notes. A run for gold commenced on the other banks.”
A day or two later the notes of the St. Stephen| Barnk, which
had been as low as sixty cents to the dollar, went up to eighty
and ninety cents, and a more confident feeling commenced to
prevail.

Of Immigration and the West.

In discussing editorially mining at Madoc, |N.S., a com-
pany promoting hint is given. ‘‘Being im a communicative
mood, we are prepared to tell how the 'mce thing may be
made. Suppose A and B own a tract in Noval Scotia worth
$9,000. They start a company (let us call it the Honeysuckle)
and stock it for $125,000. A and B retain as proprietors and
promoters half the stock, $62,500, and sell the other half,
862,500, at eighty cents in the dollar. Two calls of 20 per
cent. realize $25,000, which A and B pocket and then make a
further call of 10 per cent. for working capital.'’

An editorial writer in 1871, touching on immigration,
evidently thought years ahead. Writing of a conferente of
delegates representing several provinces of the Dominion, at
Ottawa, he says, ‘“Manitoba was- represented, as it deserved
to be, for after provision shall have been made for the con-
struction of the Canadian Pacific Railway, immigration will
become the question of questions in the North-West.”’

Life Insurance Amalgamations.

The subject of amalgamations betiyeen life insurance
companies was a live topic in 1875. ¢ ““The whole secret of the
amalgamations which have taken place in the past history of
life assurance, is'to be found in the power which was placed
in the hands of a skilful agent of appealing to the cupidity or
the ambition of one or the other of the administrators of the
offices interested. The whole constitution of a life assurance
company implies the existence of a scattered ‘body of.mem-
bers, either policyholders or shareholders, having no cohesion
and no rallying point, and also the existence of a few direc-
tors, and a manager who holds the reins, and who work all
the 'springs to their own advantage.”’ |

The Oriental labor question was discussed by the late”
Charles Lindsey, the Nestor of Canadian journalism, who con-
tributed weekly for many years to these ¢olumns. | Writing of
this matter he savs: ‘“Nothing less than the entire exclusion
of Chinese labor from British Columbia is now demanded by
the labor unions. The Premier of Canada has been asked by
a labor deputation from that province to grant tRis request,
and to prohibit the employment.of Chinese in mines under a
penalty of 8500 for each offence. We are seeking closer com-
mercial relations with China, by a magnificent stearship ser-
vice, and if we excluded Chinamen from our shores we should

deny ourselves the first condition of success.

Late Charles Lindsey on Bonds.

Mr. Lindsey in a January, 1891, issue wgpte of Toronto
and Montreal’s municipal bonds. Evidently. the
market had been flooded with this class of securities. “‘Both
Toronto and Montreal have onstheir hands unsold bonds on
which thev desire to realize. In addition to this, the state-
ment has been publiclv made, by a leading banker, that of
these bonds sold bv Toronto within the last three years, not
over one-third has been taken up by the publig, the rest re-
maining in the hands of the takers who intended to act only
as intermediaries. The fact is that more securities of various
kinds have heen offered in the British market than could be
taken up by investors. As a result, unusual amounts have re-
mained in the hands of underwriting promotion companies
and other intermediaries. When the market became glutted,
zood securities felt the effect in common with the bad, doubt-
ful. and indifferent. Under the circumstances, too high a
ficure was paid for some of the best of our municipal deben-
tures. Toronto will have to slacken up in the issue of bonds,
to preserve her credit unimpaired; and to dg this she will
have to_adopt the rule of paying for a large part of her _local

qutreaf.

| improvements as-she goes.”

British .
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" 7a ) Figures for 1907 are for 9 months ended

March 31st.

»

B

p ; ¥ . 'nlike the average statistics, they '
a : 0o figures are compiled by the Minister of Trade and Commerce. Un
Fhe followg T piled by & Dicturesque story of development. = _
e L T 1em. 1881. 1891. 1901. - 1904. 1905. | 1906 1907.
e | c——— ——————"’_—'———_— i ;
Chartered Banks— ‘ - 49366 67,095,718 79 193,028 82,199,900 91,074,505 96,362,130
Capital paid-up..“.:....v....‘s '%64;2’3:2}‘148 ?i‘;{i‘;g& ?21'71;,317 ,211"6.71‘:152 :;1’,574,783] 47334221 49,941,427 588816,532
Circulation——l\?ok.aon Notzsi 1;?&39‘893 ‘26.1'()‘2'.:368 31’,379‘,886‘ 49"119"4.‘.9‘ 60.098,480| 61,587,560 69,366,505 75,510,402
i Noks ier .. §| 96,121,888 15952 202,692,481 318240540 452,134, 480,906,634 559,338,229 639,970,608
Discounts to the people- -+ & BhiTiaos 1ogo67,278 269491158 . 528800700 $08.50.415 757,088,531/ 861,602,330 968,342,268
s oL i cmiod e S 77.486.706 125,063,546 188,337,504 417/320,761, 554,445,911 609,989,375 698,714,302 781,075,508
oAl ] il il ____-_‘___——’____ >
Deposits— ” Qe 9 633.216/ 315,77 | 493 874,030 . 468,571,648 536,769,519 589,459,889
Chartered Ba‘nk§ ............ $ 5:);8;3‘% 8%3?)212397 lgi‘giﬁg}’g 31‘;2%‘5*3";%2 4%5:4119:706 E 45,3258.320 45,736,488 46,832,611
S . Loy k- § 2072087 9,628.445 21700378 16101146 16,738,743 16,649,188 16,174.134 14,911,071
Gpecial Savings Banks. ...+ $ 5766712 7,685,888 10,982,232 0125007 23,063,143 25.050,065 27399194 28,520,541
Total Deposits... § 68,123,931 107,188,699 193,015,474 390,952,482 500,095,622 555,640,068 626,079.335| 679,724,118
198,005,474 30— :
Depositors— ‘ 5 2 157,368 168572, 165,518 164542 167,285
Post Office Savings Banks.. No. 17,153 39,605 1!1.«-30 9,90 O o ’
G‘;Svt. Sav. Bks. except P.O. "1 ooeececr 28,212 56,149 48,569 47,531 47,350 45,021 40,949
Public Funds (4 /)— S - " -0 cra &731 7 - 9167 67,96
g d 19,335,561 29,635,298 38,579,311 52,514,701 70,669,873 71,182,739 80,139,167 67,969,328
Revenue—Consolidated Fund £ | G0 95,502,554 36 Sl 368 46,866,368 55,612,833 63,319,682 67.270.641 51,542,161
Lo SRR o 16 PR 11393 478 33,796,643 40,793,208 57,982,860 29955048 78,804,138 83,277,642/ 65,778,180
S ablic Debt—Gross i 4-++- e 115492685 199,861,538 289,899,230 354.732.%3.03 %Qggéii ‘;&gi?gg 332%233{53 ggmg
“ Nt .o g den e s 77706518 155,395,780 237,809,030 268,480, 260,867,719| 266,224,167 267,042,978 A0 rn
“ _Interestpaid on $ ‘5165304 7,591,145  9.584,137 10,807 955  11,128,637| 10,630,115 10,814,697 6,712,710
Insurance— 10 D-c. 31— —_— —— T T, N pp 14
~ e im Sobcl. | ... - § 298.453,784 462,210,968 '59,602.1911,038,(;81,6191,215.013,9311.318.146.4951.443.903.24416 _?é,su
F"xfrel:\sam:?iclgiv:écf ...... $ 2.321,1716 3,827,116 6 168,716 9,650,348 13,169,882 14,285,671 14,687,963 16,122,922
Life Insurance— - o @ . 2 ¢ - " 2O §
palicies in £OTCE & s ne et NOLuooiesensss 62,857 170,602 484,060 656,892 718,081 767,690 25,371
5\3,‘,'5&2"2‘?, if%rrcci .......... s '45.825,935 103,290,932 261,475,229 463,769,034 587,880,790| 630,334,240 656,261,100, 685,405,300
Premiums received..z.... s 1852974 3,094,680 8,417,702 15189.854  19,969,324| 22,080,717 22,364,456 _2_3.’.12({7_6‘_.
Loan Compani’t}s a[t;d ng- —_—
5 jes—To Dec. 51— [
Asssgi(;iig}?)stalloans ........ ' 3 TR 64,498,542 110,082,219 125,887,911 140.701,629) 160,370,957 170,122,424 ... ..ouus
Property ownedl ... $ .ococococ 0.408.096 14,958,927 32,635,396 36.183,383| 47,710,270, 81964028 ... ¢ :
Total assets ... - g 8,392,464 73,906,638 195,041,146 158,523,307 176,885,012 208,081,227| 232,076,447 ... ..o ot
Bt vitd ol
Liabilities—Capital paid-up . $ 4,877,070 25,845,639 34,658,749 50,383,101 51,317,181 52.046 424 53,465,734 ......coos
Reserved fund .. $ | co.oooceo 5128 413 10,190,670 10,708,262 12,887,341 14,276,353/ 16,589,706 . . - +nsuuan
Deposits ...« ¢ '2.309,136 13,460,268 18,482,959 20,756,910 . 21,353,315 99/970,481| 23,046,194 .. ...ooues
Debent. payable. $ | ....o.oxe: 93'154.234 54,898,004 51,763,036 55,190,330| = 64,980,678 68,300,540 .. . -xeees
Other liabilities. $ ...c..----- 4376463 5,685,232 24,911,998 36,136,836 54,507,291| 70,584,273 ... -+t
Total liabilities .. § 8,392,958 71,965,017 123,915,704 158,523,307 176,885,012 208,081,227, 232,076,447 ... csceees
Post Office Statistics (4 )— - | —_—
ore ional No. 120,521 338,238 855,619 151,024 1,869,233 1,924 130, 2,178,549 1,845,278
Mpney:orders 180ReR/ . -« | 8| 4546434 7,725,212 12478,178 17,056,258  20.652,811| 32,349475 37,355,673 32,160,098
Rbweun€.i:cocechddehecoss s 1079767 1,767,953 3,374,888 4641608 6,306,420 6,786,089 7,708,142 6,535,
Expenditure ... o.pdzer - oot § | 1271006 2333189 4,020,740 5153.622 6,001,636 6,205,245 6,696,377 5,432,792
Railways—Electric— —_— [ ‘ —
Miles in operation ........- NGLeoereeestec]onneeagnees|oiioenacces 672 767| 793| 814 816
Earnings—Gross .........-- Py DO JODCN PP PP TR RS 5,768,283 8,453,609 9,357,125 10,966,872 12,630,430
Working. Expenses. . .......- ) IORUEEURPON NOUORURPFOY R PPIRITE 3435163 526,517 5,918,194 6,675,038 7,737,251
Railways—Steam— 2 | | - ‘1
Miles in opexation .......-.] o. 2,695| 7,194 13,838 . 18,140 19,431| 20,487 21,353 29,452
Earnings—Gross ....:...- | 14,485,648 27,987,509 48,192,099 79.898.749  100,219,436) 106,467,199| .125,322,865) 146,738,214
Working Expenses.......... $ |< i aiicmeees 20,121,418 34,960,449 50,368,726 74,563,162 79,977,574| 87,129.434‘1 103,748,672
Trade and Commerce (a)— 1‘ ‘ |—
Customs Duties collected. ... § 11,843,656 18,500,786 23,481,069 29,106,980 40,954,349 42,024,340 46,671,101 40,290,172
GO evenue collected ... §| 4.295,048 5343.022 6,914,850 10318266 12,958,708 12,586,475 14,010,220 11,805,413
Imports, Total— — ‘ - - { e
Dutiable Goods .. .oesees s 70295223 85516908 81,286,372 115,574,658 156,108,453 157,164,975 176,790,332 154,856,669
Free Goods ....vefoeeates s 23,064,654 18,690,657 36,870,096 71,303,573 . 95,229,037| 99,361,007 110,417,080| 97,412,340
. Totals (mdse).... & 93.359.877| 104,207,565/ 118,156,468 186,878,231 951,337,490 256,525,982| 287,207,412, 252,268,999
Coin and Bullion ..%...... s 2733094 1123275 1811170 3,537,294 7.874.313| 10,308,435 7,078,603 7,517
Total IMPOELS. . ... ovvvn-- s 96,092,071/ 105,330,840 119,967,638 190,415,525 259.211,803| 266,834,417 294,286,015 259,786,007
Exports—Home Produce— —— - : \ ————
Mine ....o.oooensianhogeness s 2.841,124 2767329 5,784,143 A 40,367,683 33.626,739| 31,932,329 35,469,631 26,191,956
Hisheries ......vucalnaoness g 3.094,275 - 6,867,715 9,715,401 10,720,352 10,759,029/ 11,114,318, 16,025,840/ 10,362,1
FOTeSt...oocuuvnienssrees s b 23063223 24,960,012 24,282,015 30,009,857 33,091,922 33.235,683 * 38,824,170 33,476,
_Animal produce ..........-. s| 17608506 21,360,219 25,967,741 55,495,311 63.812.117| 63,337,458 66,455,960 422,
Agricultural products ....... $ 9,853,924, 21,268,327 13.666,858 24,781,486 37,138,875 29,994,150 54,062,337| ¢ 856,
Manufactures .........c..-- s| 2432750 3,075,095 6,296,249 16,012,208 10'864,049 21,191,333 24,561,112 19,087,988
Miscellaneous .........icene $ 387.554 322,182 45,337 44 489 121,708 49,675/ 84,906/ 148,008
| f
Home produce (mdse).. 8 55,181,356 80,921,379 85,757,744 177,431,386 198,414,439 190,854,946 235,483,956 w
Total Exports (mdse)...... | 65.034,600 94,296,496 94,556,375 194,509,143 211,065,678| 201,472,061 246,657,802 192,087,38
Coin-and Bullion ....q......n- g 6690350 971,005 946,927 1978489 2465557 1,844,811 9,928,828 13,189,964
R
Total EXpOrts. ...........-- s | 71,724,250 95.267,501 95,503,302 196,487,632 213,521,235 203,316,872 256,586,630 w
Total Trade..........oc.--- s | 167,817,921 200,598,341 215,470,940 386,903,157 472.733,038| 470,151,289 550,872,645 465,063
s { : ’ | ) 1) ‘—_—/
Shipping—Sea-going Tons  5.116,033 8,104,337 10,695,196 14,543,062 15,826,705 15,588,455 16,843,420 13,004,874
Coasting ..., @) ] ** |-eeceecenns | 15,116,766 24,986,130 34,444,796  45,505,122| 44377261 46,324,062 31.691‘5
Inland Water | 8,009,995 5.698,005 8,107,452 11,486,746 15,375,500 16,689,365 17,888,743 _1&&91’-_,,
| i | |
Total Shipping........... A T | %.919.198L 43,788,778 60,474,604 76,707,327 76,655,081 81,056,234 62,287
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PROCRESS OF CANADA.

How Pioneering Enterprise Can Change Figures and
Make A Nation.

The accompanying figures record t{he(gradual upbux!d-
ing of a young and virile country.  ‘Their phenomenal in- |
creases reveal something of the restless energy with which
the bountiful gifts that Nature has bgstowgd upon the land
have been utilized and developed. ‘Thirty-six years 18 not a
long period in the history, of a race, yet tl_mt time ago Can-
ada was still a struggling colony. T_o-day.lt has gra‘yelled far
on the road to becoming a great nation, with aspirations that
the revolution of time alone is needed to fulfil. Setbacks
there have been in the march of progress—that 1is natural.
Future setbacks doubtless there will be. Them, Canada must
view with equinamity. The engines are all the better fpr an
occasional rest-—and the brake applies itself, automatically,
when they require it. Therein is safety. No one doubts that
Canada will eventually benefit—is benefiting now—by the
slowing down of last year, or that, with even a medium crop,

the tide of prosperity will flow swifter and stronger from now
onward than ever’ before.
Banking and Deposits. ‘

It is. not many weeks since the rise of Canadian banking
was traced in these columns in figures extending over the
past forty years. Those now given are for a slightly lesser
period, but they are none the less instructive as proofs of the
growth of the nation’s wealth. With assets increased by 691
per cent., and liabilities by go8 per cent., the note circulation
of the banks has risen from $26,000,000 to nearly $134,000,-
000, and the.amount of discounts from $86,000,000 to $640,-
000,000. . The $554,000,000; Or 644 per cent. gain represents
so much. increase in the trade and ingustrial activity . of the
country. Between 1891 and 1901 was the progress most rapid.
Then the banks’ assets practically doubled themselves and
liabilities rose by 121 per cent. *In 1871, with a population
of just over three and a half million, the total deposits in the
banks, savings _banks and loan societies were $70,500,000;
last year, with a population of about six and a half million,
they were $680,000,000. That is, while the population has
grown by less than fifty per cent., deposits have increased by
864 per cent.

The following table shows the growing wealth of the
average Canadian:— '

1871. 1881. 1891. 1901. 1907.
Popn. ......3,680,257 4,324,810 4,833,230 5,371,315 6,000,000
Total deposits $70,523 $120,648 $211,408 B411,700 8670,724
Dep. per cap. $19 $28 $43 876 R104.5

The deposit figures for last year include only those of the
banks and savings banks, the loan companies’ returns not
having yet been made. The figures in the second line are in
thousands. '

Public Debt.

The increases in revenue and expenditure (consolidated
fund) are fairly regular, but the gross. public debt has varied
cunogs]y. From 1871 to 190z it gradually increased, ex-
cept in the ten years 1881-1891. Then it rose suddenly from
$289,899,23o to $354,732,433, an increase of 4 per cent. In
1903, it fell from $366,358,477 to $361,344,008, a decrease of
1.36 per cent. The gross debt of the Dominion in 1906 was
33.92,.000,000; and for nine months of last year, $380,000,000.
Within the next four years, loans amounting to approximately
850,000,000 will have to be met. ~Sinking funds of about |
$50,000,000 in Canadian securities are available for the pur- |
pose. After 1913 no further loans will mature until 1938. ‘

The following table shows the proportion per head of the |
net public debt:— I‘

1871. 1881. 1891. 1901. 1906. * |
Pf»pn. ...... 3,680,257 4,324,810 4,833,239 5,371,315 6,000,000 |
Net pub. debt $77,706 $155,305 $237,800. $268,480 $267,042 |
Debt per cap. $22 835 $490 $s50 844.5 i

The figures in the second line are in thousands. \

In 1902, the gross public debt was $366,358,477; in 1906, |
$302.,2(X),680, an increase of 7 per cent. In 1902, the net |
public debt was $271,829,000; in 1906, $267,042,078, a de- |
crease of 1.7 per cent. ‘
Insurance and Loan Business.

: In 1906, 767,600 life insurance policies were accounted

or to the Superintendent of Insurance. = Twenty-six ye@rs“
ago, only 62,857 policies were in force; thus in that period

they mcrgased by 1,121 .per cent. The value of fire policies

1dn force in 1906 totalled $1,443,002,244, and the premiums

__enved from them amountéd to $14,687,063. The increase

1S 212 per cent. and 283 per cent. respectively. '

A striking f_weatu_re of the loan companies’ business is the
?}:aﬂfmd inarease which took 'place between 1881 and 18g1. In
anii Qrmgr year,“loans were issued to the value of $64,498,542,
and in tDe latter year, 811q,082,219, an increase of 70.6 per
font. uring the succeeding fifteen years, the amount of

s increased 54 per cent.

|
|
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VERTICAL SCALE,_ ONE MILLION DOLLARS.
HORIZ. SCALE,— VEARS DURATION. . 4

Chart showing growth of annual premiums received in Canada by (1)

l:fe insurance companies and (2) fire insurance companies. (See Statistical _

table.)

Money orders issued advanced from $4,546,434 in 1871 to
835,355,673 in 1906. Each ten-years has recorded an average
increase of 40 per cent. - The revenue received on account of
these orders has exceeded the expenditure every. year until
1903, since when the balance has been on the right side.
Development of the Raliways.

Although the work of railway consttuction is not carried
on in these days at the same tremendous maté as in earlier

napy

//'!&L-———/"\

VERTICAL _ HUNDRED MILLION DOLI
HORIZ. SCALE. YERRS DURATION. e

X Chart showing growth in Canada of (3) steam railroad’s gross earn-
ings, (4) total shipping, (s5) total exports, (6) laan companies total assets,
(7) total bank deposits, (8) total imports. (See statistical table.)

years, substantial incréases to the total mileage continue to
be made.  Last year, 1,009 miles of new track were opened,
bringing the total mileage up to 22,452. his is an addition
of 5 per cent. Gross earnings increased 17 per cent. and
working expenses 19 per cent. Electrical traction made very
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little headway last year, only one additional mile being opened
for traffic. Yet in one respect it has “done better _than

its steam rival, for on practically—the same mileage as in
1966 gross earnings increased last year to the extent of 15
per cent., while working expenses increased by only 16 per
cent. Electric traction in Canada is yet in its infancy. The
next few ‘years should witness a great development/ The
power from Niagara and the utilization of other waterfalls will
lead to the construction of new electric roads and the electrifi
cation of many roads at present worked by steam.

Trade and Commerce.

Trade has expanded during the period in a most gratify-
ing degree. During the thirty-five years to 1900 the total trade of
the country increased by 228 per cent. After a drop of 5 per
cent. in 1903, it leaped up in 1900 by 87 per cent. For the
nine months to March last the amount was $465,003,204, as
compared with $309,797,020 for the corresponding nine months'
of the previous year. Canada continues to buy considerably
more than it sells—in 19066, to the extent of jo per cent.

Custom duties collected in 1906 increased by 11 per cent.,
totalling $46,671,101. For the nine months ended March,
the total was $40,290,172. Great Britain and the colonies,
the’ United States and France are our largest customers and
chief sources of imports.

Shipping increased steadily until 1904, when it fell 2 per
cent., and further dropped in 1905 by .06 per cent. Both sea-
going and coasting trade were responsible for this decrease.
But in 1906 it made another spurt, the aggregate tonnage
reaching high-water mark with 81,056,234 tons—32a gain of 5.7

per cent. "
e ew—

GREETINGS FROM NEWFOUNQLAND’. 5

I beg to express to ypbu my felicitations ‘upon the long

record of youf paper and| its present position . in the Do-
minion.—Robert Bond, (Premier); St. John’s, Newfoundland.

—e el

BEFORE THE RAILROAD.

——

Commercial Travelling as it Was—Reminiscences of
One Who Tried It. b

It is withs something of the fascination produced by de-
scriptions of old English | coaching days that omne listens to
stories of commercial travelling in Canada before the days of
the railways.” Toronto was not' exactly a metropolis then;
Hamilton was, in fact, more prominent as a centre of whole-
sale trade. Montreal was the real emporium of Canada, and
as early as 1848 was sending travellers to the then West,
which practically meant Lake Huron and the Detroit River.

First among- those Montreal merchants 'who exploited
Upper Canada—as this province was then called—was Wil-
liam Darling, founder of the-hardware wholesale house of
William Darling & Company. We hear of him at Penetan-
guishene, on Georgian Bay, London and Chatham, as :early
as 1847. And after him—in 1848—“handsome Tom Morland”’
and Stephen Thompson, also of Montreal, covered much of
Ontario west of the River Ottawa. The Eastern part of On-
tario was then much more settled than the West.. From Lake
Simcoe to the Georgian Bay there were for the most part bush
roads, and distances between settlements were long.

A graphic description of the mode of soliciting orders
from samples in that far;away time is given by a Toronto
merchant, than whom few have a better knowledge of South-
West Ontario as it was from 1850 to 1870.
Three Hundred and Sixty Miles in Twelve Days.

- «Upper Canada seemled a far away cry in those days. The
territory ‘up the Ottawa! we Montrealers were used to, and
also to ‘the Upper Province’ as far west as Brockville. - But
the Georgian Bay and Lake St. Clair were distant indeed,
and. therefore, alluring. My outfit was a substantial sleigh
(in summer we used a four.wheeled wagon), a pair of French-
Canadian ponies, two  iron trunks
samples, and a man.
for two years and ten months.

«Starting from Montreal in the winter of 1850 we reached

Toronto, 360 miles at least by highway, in about 12 days.

Stoppages were made at various.points to bait the horses and
Gananoque,

€ and Perry’s Corners, now
We found Toronto a welcome

o call on customers: Vaudreuil, Brockville,
Kingston, Belleville, Port Hope,
Whitby, were among them.

point of arrival.

i «Penetanguishene, a fornser British naval port on Lake
was a more

prominént place at that time than gither Midland or Colling-
0C t 1 had
visited ‘Penetang,’ as it| was, called for short, and had come
to Owen Sound.

Lake . Ontario,

Huron, as Kingston was on
wood > indeed, these latter places were mere hamlets.

intending next to go
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filled with hardware
I'drove that team and kept that man
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w to this route,-we had Capt. May to
He furnished himself
d we started at 7 a.m. .

Luckily, for I was ne
drive ahead of us and ‘break the road.’
with an axe and two clothes. lines, an »
on a Friday, zig-zagging, as . we had to do, among the trees

on the bush road or blazed trail, it was not long before I
learned why the clothes line had been bropgh} along. Crash!
g, in collision with

went the double-tree of Captain May’s 1 ‘
a stump, and with no stronger expression than a loud whistle,

the Captain took his-axe, cut a small sapling, trimmed it
down for a double-tree and lashed it to his rig.. After ten
miles more had been covered, precisely the same break hap-
pened to our sleigh, which was tepaired in the same way.

Hotels Were Better Then.
«“Having covered 40 miles, we stopped the night at a
frame tavern. Travelling all day Saturday—we could not
travel by night—we were bv nightfall at a point in ‘St. Vin-
cent township. The next dav we made for Owen Sound, which
'was reached at 3 in the afternoon. In all that drive of 6o
miles, we met only one team. At other drives we varied the
route, going sometimes to Durham, where was a well-known
hotel. Good hotels were of as much moment to the travelling
man then as now; and I sometimes think they were better.
“In 1852 I witnessed the splendours of a sort of triumphal
procession in which the directors of the Northern Railway.of
Canada went through from Toronto to the Georgian -Bay, to
locate the road 56 years ago. Old Mink. the Toronto livery
man, drove them in a four-horse coach; no small part of the -
load of which consisted of food,and liquid refreshments.
“What is now Collingwood, named after the good old
Admiral, was then known as ‘Hen and Chickens,’ a name that
navigators gave to the harbor. Itis a hundred miles distant
by rail; but the holidaying and locating officials doubtless
covered a greater distance. The road was designated in its

early days the Toronto,
Company.”’

APPRECIATION

Of the numerous kindly references which find _their -way
to the Monetary Times office, perhaps those most appreciated
are from our contemporaries, from editorial pens at;home and
abroad. Their opinions reflect national thought.

The leading financial journal of Canada, and a
publication entirely independent In politics.—Nelson
(B.C.) News.

Canada’s best known financial ]oumnl.—calgnrﬁ
Herald.

A journal of high authority on financial ques-
tions, and squarely independent in politics.—8t. John
(N.B.) Sun.

The most reliable money paper in Canada.—
Brampton Times.

The leading financial journal in the Dominion.—
Onlooker, London, Eng.

That admirably conducted Canadian financial
journal, the Mon}ury Times.—Canada, London, Eng.

Canada’s leading financial paper.—Yancouver

News Advertiser.

The leading financial journal of Canada.—

" Courier, St. Stephen, N.B.

) The best informed and most influenual journal of
its kind in the Dominion of Canada.—British-
Australasian. ,

The principal financial journal ol§cnmda.—8trat-
ford (Ont.) Beagan.

The latest issue of the Monetary Tiimes contain-
ed an article on the-relations between Eastern and
Western Canada; this is so sane and broad and rea-
sonable in its argument, that it deserves space in
every Western publication.—Winnipeg Saturday Post.

The present subscription of the Monetary Times is $2
per annum, and $2.50 abroad. Fill in, cut out and mail the
following form: .

To The Monetary Times Publishi
Street, Toronto. iaking Compuny, S8 Q-

Please send the Monetary Times for one year from
date to—

Name.

down to Barrie,

Simeoe and Huron Union Railroad .
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VISITORS TO THE COAST.

Many New Enterprises -Zr_e Being Planned—British
Columbia on Show.

* (From Our Own Correspondent. )
Vancouver, June 27th.

There have been many visitors on the Coast during the
past week who have come here in connection with business
enterprises, W. J. Earle, of Earle & Company, St. John,
N.B., publishers and dealers in house furnishings, when in
Victoria the other day stated that he was considering the
advisability of establishing a branch there.

G. J. Crowdy, of Montreal, representative 1in Canada of
Joseph Rodgers, Sheffield, England, said that for some time
past the firm had had in view the establishment of a branch
in Vancouver, and if the country mal.ntamed its rapid de-
velopment thi§ idea would soon be carried out. A

Another Montreal visitor is R. H. Fulton, who is ou
Vancouver Island sizinz up the situation in regard to a
turpentine industry. The plan as at present outlined is fto
Secure the timber from the land to be cleared by the C.P.R.
for agricultural purposes. The railway company has been
unable to secure what it considers a reasonable tender, and a
satisfactory arrangement may be made with Mr. Bulton.

Business opportunities enticed H. B. Foster, of Pitts-
burg, Pa., to this part of Canada. After looking around, he
stated that his representations to his principals would lead
to his early return for the consummation of several important
deals. )
Duncan McCorquodale, owner of flour and rice mills in
Sydney, Australia, is here after wheat.  South American
wheat has been used in Australia flour manufacture, but Mr.
McCorquodale says that nothing equals Manitoba No. 1 hard,

and if it can be ‘secured at a reasonable price he will ship.

large quantities to Australia, He has left for Winnipeg.
New Yorker Investigates Timber. >

Timber is the resource that was the cause of Robert
Ryland Sizer, of New York, coming to the Coast. He be-
longs to a firm of that name, and will ‘establish a branch
office to deal in timber in Vancouver. Speaking generally,
Mr. Sizer declares the West to be the land of opportunity,
he was sure that the business he would establish here:would
develop a larger and more important trade than was now

' carried on in the New York office. Mr. Sizer spent several

days on Vancouver Island.

I. Robert Qﬁ!cobs, a Montreal man who was a pioneer in
Rossland and the Boundary, and who did well in Cobalt, has
gone north to investigate propositions in the Bulkley Valley.
Mr.‘ Jacob organized a syndicate of Canadian and New_.York
capitalists, and mining ventures in the North' have :been
submitted by experts in the field. He stated that it was the
intention of his associates to imvest heavily in gold, silver
and copper properties in the Babine and Telkwa if they were
what are required. .

Still another visitor was William Brierley, of Rochdale,
Lancashire, England, a manufacturer of brass and copper
jam machinery. Two years ago he was out here. He in-
vested in a cannery on the west coast of Vancouver Island,
and came out to see how his investments were doing. He
haq a word or two to say concerning the financial question,
whlch‘ is not without interest. As a result of the stringency,
he said, and a falling off of the cotton output in the United
States, there was not .now a large amount of money to be
had for investment, either for home or outside placing, in
comparison with the money that was in circulation two years
ago. At that time the cotton boom was in full swing, and
I Lancashire there were more improvements made than in
::}r])inrﬁt of England. _Cotton mills were run up all over the
e )’, and at the price of twenty-five shillings per spindle
millg “ﬁre many millions of dollars spent in the erection of
o \éa of which were during that time making a profit of
Thep l’_ﬁfim. But to-day things were comparatively flat.

mills that went up like mushrooms had work for all at

Cable Address. Crehan, Vancouver.

CREHAN, MOUAT & CO.
Chartered Accountants ‘and Auditors

0 A N ial .
™l - | 37 Pender Swrest” Baw | VANCOUVER. B.C.

Powers of Attorney to he issued to M. J. CREHAN, F.CA.
TRUSTEES and LIQUIDATORS

s

Cable Address “‘Financiers.” Code Western Union

CANADIAN FINANCIERS LIMITED,
Promoters, Brokers, Financial Agents

Local industrial and financial shares bought and sold

VANCOUVER, B.C.

the time of their erection, but to-day there was not enough
to go around. The spare money was therefore all needed
in the homeland, and in spite of the fact that| Canadian
securities were regarded well and with confidence. ]
Americans and the Coasting Trade.

The curtailment of the coasting privileges of American
steamboats by the Dominion Government will meet with
hearty approval on all sides here.  This/ matter has been
taken up by the Board of Trade, the shipmasters and other
bodies, which shows what an interest is being takén. In the
days of the Klondike rush, when trade was large and steam-
ers were comparatively few, the American boats were re-
quired to transport freight from Canadian ports. Since
then the shipping business has expantted, and now there are
British and Canadian bottoms enough to take care of "all
that is offering. One point not yet absolutely clear.is
whether American steamers can call at Vancouver or Vic-
toria for freight consigned to Atlin or Dawson. |While the
boats may call at one Canadian point on a voyage, the fact
that the goods are landed at Skagway may mean that they
can still call. Under the new regulation, Canadian steamers
will have to be used in transporting Grand Trunk Pacific
freight that may be brought from the East to Seattle. ;

R. M. Palmer and W. J. Brandrith left this week for the
West with a couple of dozen cases containing exhibits of
British Columbia -products that will be exhibited in the towns
between Calgary and Winnipeg. The fruit was collected
from all parts of the province. It will show more than litera-
ture what can be grown in the many fertile districts to be
found from one side of British Columbia to the other.

It may be the work of this kind that has been done in
the past that is now bringing so many people this way. ~ The
latest from the Okanagan is that a new townsite named
Westlake is being laid ouf on Okanagan Lake. | It will be
largely settled by people from the prairie, and used for fruit
culture.

Figures available this week place Vancoéuver’s popula-
tion at go,000, and a large proportion of the incoming people
is from east of the Rockies. The same in Victpria. That
city is.also growing rapidly, and it is almost impossible to
find vacant house§S or stores. The -outlook in the capital
just now is very encouraging, and investors are finding good
uses for their money. )

A correspondent writing us from Burk's Falls, says:—
““We have an excellent system of water-works and I did not
fear fire here. But the valve in the main pipe leading into
the town from the lake was closed and never opened until
after the fire. That is why the town is almost wiped out.
The lake is nearly 3 feet higher than the town, and is piped
into the town.. * * * This should be a warning in future
to avoid such an awful calamity through pure carelessness
and criminal neglect.”’ )

In an action tried by Judge Morgan at Torontg on Thurs-
day, when Mr. Ely Turner asked judgment for 2,300 insur-
ance from the Standard Fire Insurance Company and the
Monarch Insurance Company on Queen Street West property
destroyed by fire last February, the Judge, who reserved his
decision, characterized as ‘“a loose, abominable way of tak-
ing applications’” the taking of applications without
signatures, as was said to have been done in this| case.

The shareholders of Penman’s Limited ‘have approved
the by-law passed by the board of directors on June 17 last,
subdividing the 15,000 cumulative preferred shares of the
par value of $100 each into 300,000 6 per cent. cumulative
preferred shares of the par value of £1 osi 6%d. sterling
each,“or their equivaleng in the currency of Canada or other
foreign money. The shareholders have also .authorized - the
directors to allot and issue to the holders of the present pre-
ferred shares twenty of the subdivided shares for each pre-
ferred share held by them respectively.

B
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RAILWAYS HELP GRAIN MEN.

° Reduced Rates Relieve Canal Accident Effects—

Financial News.
Monetary Times Office,
Montreal, July 2nd.

Little new has developed concerning la Banque St. Jean
and la Bank de St. Hyacinthe. In well informed circles m?
importance 1s attached to the c1rc_ular. sent out to creditors
of the St. Jean institution, by which it was proposed to fe-
habilitate the bank by inducing the creditors to accept stock
in lieu of their claims. ' .

Two announcements having considerable bearing upon
the industrial situation have been made. The Canadian
Pacific’ have purchased twenty new locomotives, and the
Imperial Locomotive and Machine Works will establish their
plant at Ldchine. It was not generally expected that the

The only way Money grows,
i.e., increases CAPITAL and INTEREST
at the same time—is by Investing it.

Sound Securities, bought right, provide a steady
income, a sure profit and ready Cash.
Particulars of HIGH GRADE INvESTMENTS furnished

on application.

D. M. STEWART & CO.

BOND and STOCK BROKERS
151 St. James Street, - MONTREAL

railways would add|to their rolling stock or motive power
for some time, owing to the lack of fieight, resulting from

¢« Thegé is no shortage of money in England now,” uyi

poor crops and the industrial depre‘ssiga. ' ) -
% rder mentioned with | Mr Edwin Hanson, this week, to the representative of

The Canadian Pacific ‘placed the
1 nd Machine Company of Can

ada, and rhe | Monetary Times, who interviewed him at his office in the

the Locomotive a
delivery by- Septgmber 15th. As five loco- | Canada Life Building.

contract calls’ for by ' : ;
motives a week will be delivered it 1s likely the order will be

completed before that date. '
purposes ; half of them will be of consolidated type and the

other ten-wheel type. They will all-be sent to the western
divisions of the 1o
to be well equipp€

d with motive power for moving the ex-

New York Wants Lower Rates.

The engines are for freight | gritish Public are Cautious.

Asked what was the present condition of the market for

d. It is thus evident the C.P.R. propose Canadian securities in England Mr. Hanson said: “ We can
i o hardly expect England to be h’ungry for everything offered
her. When it is remembered that about £25,000,000 of

ected record Crops. g ; M
p d p3 adian securities have been placed upon the
in but a short time it is no wonder that the Britsh

become surfeited, This condition is now passing. In

The decision of the Locomotive Company to procgcd b 1 I S : jestor
idly wi . construction of buildings for the installation | have had time to absorb the offerings and the situatifn is
raglidly with the cit ’ e undoubtedly better. This is seen 1n the improvement 1n i

of their plant indicates the confidence of the managemem_in
an/ early return to activity. The agent for the Locomotive

and Machine Works is the Trust & Loan Company of Canada.

demand for Winnipeg Fours. A cable received at the
of last week reported a sale of a block at a premium of 1 pet
cent. - These the underwriters took at g6 about the middle of

He construction plans of the engineers have been received ¢ 1
The u p g : ’ | June, the price has declined 3 per cent. and more

and handed to a local architect. )
In response to representations of a Montreal Corn Ex-

change deputation, who requested the railways to relieve
the difficulties in which  they are - placed by the Cornwall
Canal accident, the railwdys have agreed to make lower rates
than heretofore. 'In theif rates from Kingston and Prescott
to Montreal they will chlud(ﬂ the loading charge of Jic. a
bushel at Kingston and Prescott. The rate per bushel 1s
now 3c. from Prescott and 3%c. from Kingston. The regular
rates are the figures mentioned plus loading charges. Under
the circumstances, the Montreal grain exporters and shipping
_men have no fear whatever that the accident to the canal will
have any influence in diverting grain from the Montreal t
the New York route, thus offering additional evidence of the
advantageous -position in which the St. Lawrence route has
at last been' placed. Meantime the shipping and grain in-
terests of New York have decided not to accept without a
strong protest the refusal of the New York railways to make
grain rates which will permit export business tg pass through
the .port of New York. The grain men do not contend chat
the railwdys can meet the all-water route to Montreal. They
argue that the railways can make some reduction from the
exorbitant figures they are now demanding.

Two Annual Meetings.

At the annual meeting of the Cumberland Railway and
Coal Company, held here at the end of last week, Sir George
Drummond and Mr. E. S. Clouston resigned from the direc-
torate. Mr. Huntley Drummond succeeded his father as
president of the company, and Mr. Edgar MacDougall was
elected 'vice-president. The new directors are: Messrs.
Percy Cowans, -of MacDougall -& Cowans, members of the
Montreal Stock Exchange, and Mr. J. D. Hayden, of Co-
‘hourg, while Messrs. David Maurice, W. J. Maurice, J. R
Cowans, C. L. Cains, and W: G. Crossen were re-elected.

At a special general meeting of the shareholders of Pen-
man’s Limited, a by-law passed by the Board of Directors
on June 17 last, was approved.- The by-law provigdes for the
sub-division of 15,000 cumulative preferred shares of the par
value of $100 each into 300,000 six per cent. cumulative pre-
ferred shares of a par value of £1 os. 6%d. sterling each, or
-their equivalent. in other money. The shareholders 2’1150
suthorized the directors to issue twenty of these shares for

that figure. This indicates that the British public is
ally picking up the good things in the market. There is 00

shortage of money now, but the public contiue to exercise
due caugion in the selection of investments.

/"« There seems to be considerable difference of opinion
as to the future effect of a big crop,” remarked the inter-
viewer. ¢ What is your view on the situation? ”’ :
¢« There can be no question as to the advantageous effect
of a good crop. It will start railway and other constryction
work going in many directions, and and this will occasion
activity all along the line. The West is in debt, and
these debts are liquidated, or at least reduced, business
continue more or less at a standstill. The receipts froma
large crop will alter all this: debts will be liquidated
there will be a’good purchasing power in the country. \
may be that the activity will not be comparable to that awhi
recently existed; but the country has to grow and business
has to be carried on. I cannot see any reason therefore 1
look on the dark side of things. With a good harvest
should be every reason for feeling bright regarding”
future.”’

—————

As the result of the success of the telephone line installed
by the’ C.P.R. between Montreql and Farnham, Que., M.
Kent, manager of the company’s telegraph department, says
that the telephone will supersede the telegraph as a means
despatching trains.

CREDIT FONCIER, F.-C:

MONTREAL, QUEBEC, TORONTO, WINNIPEG, REGINA
EDMONTON, VANCOUVER, and PARIS, FRANCE.
Loans on improved city and farm property. Loans to Municipal, -

and Church Corporations. :
NO COMMISSION CHARGED

For blank forms of application apply to the Company's Office

each prefersed share previously held.
{

\
1
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‘CANADIAN SECURITIES IN ENGLAND.

—_—

profusion of New Issues—Bank and Unclaimed
Balances.

—_—

{From Our Own Correspondent.)
London, June 1gth.

New issusees peep out aga.in.in almost embarrassing pro-
fusion. - The supply of them 1s in excess of ‘the demand, and
the evident anxiety for capital prompts the man with money
to stand out for more butter on the bread. Tk attitude
towards low yields on gilt-edged scrip is illustrated by the
fate of West Australia 3}z per cent.—issued at 97. Of.thls,
o3 per cent. has been left in the hands of the underwriters.

City of Quebec Fours at 97% and 3% at g1}z are
not yet .allotted. Quebec is well-}nown as an old bor-
rower, and she is offering a, better bargain than
our own cities: For example, Sheffield Corporation
prices its 3% stock at 07. Reading mu'mapahty
asks for 98. - The inference is-that money will begin to cost
English municipalities_more, or otherwise, Cax}adlanA ones
less, when it _is quite clear that the security is thqa.l 4n
either case. For the present, the (former looks the likelier
development. ) :

Also awaiting their fate are the City of Saskatoon Fives at
tor. The offer is made in good set form, and is attracting
some who prefer to spread even their investments in munici-
pal debentures. The constant appearance of new Cagadlan
city stocks becomes a matber- of mild joking. A literary
paper in conferring its blessing on the new-born Kipling
City looks forward to the time when it will be asking for
capital in London.

A third Canadian offer is of Western Wheat Lands and
Timber shires—200,000 at $s.

British Capital Abroad.

Thee oversea demand for British capital during this year
has Been stronger than some like. It is complained in one
quarter .that -investments at home get no chance. And the
Saturday Review, doubtless in ome of its hastier moods, talks
about a special income tax on capital invested abroad. That
will dot be levied by this Government.

Appreciative references ta the success of the Montreal
Light, Heat and Power Company and to the efficacy of the
control over other concerns in the same group are noted.

A strong rise in beef seems to promise a reconsideration
of the subject of opening our ports to Canadian cattle. Meat
traders are pressing now .for a Government inquiry, and an
inquiry now would be held under auspicious circumstances.

Housewives are ‘disgusted at the price of meat. The shadow |

of a foreign trust in the background increases the acerbity
of husbands. Free Trade purists have never hesitated to
call the alleged fear of disease a sham and the prohibition
a piece of rank Protection. In this matter, public opinion
is veering to the Free Trade side.

More a Matter of Etiquette.

The Bill to cause bankers to pay over all unclaimed
balances—after a certain lapse of time—to the Public
Trustee comes too late in the session to leave much hope of
its passage. The proposal comes from Mr. Horatio Bottom-
ley, one of the most adventurous of financiers, and one who
has alway$ been solicitous of the morality 6f other people.

The introduction was supported by statements that in
one West End bank lies £2,000,000 worth of unclaimed
securities and that it is thus no man’s gold that builds our
palatial bank premises. A banker opposed the measure,
denying vigorously that ‘these claims are written off, and
assewerating that the banks of London would hold them-
selves responsible for every farthing ever deposited with
them, ~

Perhaps what is more truly wanted than this transfer
to a State department is clear guidance as to the etiquette
In cases of intestacy. Cases are named in which “banks
deClmp to state whether or not a person.deceased had funds
deposited with them. Knowing nothing for certain, survivors
are left victims to all manner of.suspicions.
the T;he air is full of rumours as to new _constructions in
thissce:} trade. A project to unite the lead:slgl producers in
affen d‘"m’.V, Germany, Russia and the United States is
" pute and denied with about equal emphasis. The capital
Remtai at 75 millions sterling and even at 125 millions. The
panam thing is that some British. steel firms are not taking

and‘-‘:tettllmblr;(e of makers of ‘bridge and constructional iron
ponamea;;or —colloquially the B. & C.I.A. has .secured im-
— f.erents and is sure to'be a-powerful concern. A
o a;) llts constitution is certain agreements to buy joigts,
lar ;tc ]R es, etc., preferentially from members of particu-
: elmaking and working associations. = The objective

is .
ma‘:;:et(:.)ntrol of the home, and the regulation of the export,

-

SITUATION IN THE WHEAT MARKET.
4 LT
Favourable Crop Prospects Keep Prices Down—Large
Decrease in World’'s Supplies.

‘ Except for a sharp spurt on Wednesday, when Winnipeg.
and July options advanced 238c. and October 3c.; the market
has shown no great vitality and hag'been ofia somewhat dis-
couraging character. After falling consistently' for several
days, wheat rallied on Wednesday, and a sharp advance-to 102
was registered. This figure was not maintained on the follow-
ing day, and prices have been falling slowly ever since. ~ Favor-
able crop reports from the United States combined with the
present settled weather and good prospects in the Canadian
West,-have tended to regulate the sales and keép prices down.
At the same time, there is a lack. of interest shown by the
| trade. Speculative trading also has not been active, and what
little there has been has contributed to the spasmbdic fluctua-
tions from day to day. ; -
Figures Are Decidedly Bullish. >

The situation is 'one for extreme caution on the part of .
handlers of actual wheat and flour. These continue to work
in a hand to mouth fashion, preventing any activity in the
market and tending to keep the demand on a low plane. The
movement of grain, from the country continues in a moder-
ate degree, but it is practically over until the new crop is
harvested. Stocks at Fort William and Port Arthir are dawn x
to 27 million bushels, as against last year's }otal of 8% @3
million. :

The world’s statistical position shows a large decrease in
available supplies. A week ago the world’s shipments were
only 6% million bushels,~while the aggregate on passage was
32 million against 44 million same week last yéar. The Am-
ericari visible supply declined to 1634 million, as against a
total of 47 million a year ago, while the world’s awaijlable sup-
ply decreased by over 7 million in the same week.

Why There Is No Rise. .

These figures are of a remarkably bullish description, and
at other times-might.be safficient to cause a rdpid advance
in prices. But the general apathy, the uncertain movements
of the speculative markets, together-with a big ¢rop looming
|in the near future, 'are -all factors in preventing the rise
which has been so generally looked for. The statistical situa-
tion, with the prospect that before.long an active demand
will spring up for wheat and flour, makes it probable that
prices for, future deliveries will: readily advange, and that
with an increased demand, cash prices will also sharply ad-

vance. In any case, an advance all round is expected by o
traders for next month. - LEg
—— il {

* NEW INCORPORATIONS.

v b . . e
The head office of each ‘company is situate in. the town
or city mentioned at the beginning of each paragraph. The

persons named are provisional directors:—

Hamiiton, Ont..—Wonderland of Hamilton, $40,000. W.
H. Daniels, E. Burke, A. Burke. =« 1o~

Quebec, Que.—Campbell Shoe Company,' 8ligo,000. A.
Campbell, G. Brown, F. E.- Brouseau. ‘

Burk’'s Falls, Ont.—Burk’s Falls Hardwarg Company,
$40,000. J. Hilliar, A. P. Lowry, G. E. Beals.

Berlin, Ont.—Berlin Sugar Refining Company, $100,000.
C. K. Hagedorn, J. Fowler, S. J. Williams.. ~ !

Winnipeg, Man.—Stanley Brock, $25,000. H. T. Bush,
Port Hope; W. 8. Brock, Winnipeg ; A. Foulds, Jr., Toronto.

Chatham, Ont.—Chatham Cuban Land Company, $6o0,-
000. S. E. Thomson, Blenheim; C. J. Ross, J. Fallahee,
Chatham. 2

Vancouver, B.C.—Johnston Brothers, $500,000. A. W: .
Johnston, E. Munton, H. Johnston. .*Willow River Timber
Company, $250,000. J. H. Spence, T. B. McQuesten, A.
Singer.

Montreal, Que.—A. Klipstein and Cémpany, $20,000. G.
C. Comstock, New York; J. W. Weldon, W. Ferguson, Mont-
real. Canada Piano Company, $20,000. V. Lavoie, L. E.
Bernard, L. Hamelin. Hiram Johnson, $i100,000. R. J.
Williamson, St. Louis; P. Drolet, F. W. Hibbard, Montreal.

British Columbia,—British Columbia and Spokane Land
and Development Company, $s50,000. British Columbia
District Telegraph and Delivery Company, $25,000. Can-
adian Securities, $50,000 Cranbrook: Trading - Company,
$40,000. W. J. Kerr, $100,000. !

Toronto.—Canadian Automatic Shoe Shine -Company,*
$300,000. F. H. Potts, A. R. Bickerstaff, J. Saudek. A.
Muirhead Company, $125,000. A. Muirhead, J. Anthony, W.
H. M. Bonnell. - Agaunico Mines Development Company,
840,000. A. W. Holmested, F. H. Potts, A. R.|Bickerstaff.
Chambers-Ferland Mining Company, $2,500,000, H. Arm-
strong, G. E. McCann, J. W. Hefferman. Church Book
Room, $40,000. E. A. Welch, H. J. Cody, T. C, §. Macklem.
International Stock Food Company, -8250,000. E. B. Savage,
M. W. Savage, Minneapolis; C. B. McNaught, Tqronto.

: :
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- THE INSURANCE CHRONICLE.

j

¢ GAMBLING IN INSURANCE.

—_—

Speculative insurance at Lloyds’ is a much-discussed
theme just now. It seems that in some instafices this
particular brand has been sadly abused. In conjunction
with, or.supplementary to, ordinary marine policies on
the hulls of merchant steamers of all nations Lloyds’!
underwriters have been accustomed to provide insur-
ance. This business is technically known as “p. P, L.”
—policy proof interest—risks upon which one hundred
per cent. is paid in the event of the total loss of the
7 vessel, without the production of any othér documentary

evidence of interest than the policy. In these cases the
policy s issued against total loss only. The underwriter,
after receiving his premium, pays the money repre-
sented by the face value of the policy. without having to
answer questions following the authorized report of loss.
During the last few years this handy method of insur-
ance has been -largely patronized. Now it is said out-
side speculators, having absolutely no interest in the
vessel insured, are availing themselves of this pelicy to
reap personal ~benefit by shipping disasters. This is
racetrack principles into insurance. The
_gambler who thus pays the premium is doing nothing
less than betting on the hazard that any vessel he may
choose will be lost. From all accounts such instances are
not numerous, but they are sufficiently frequent to de-
mand an investigation and abolition vof such practices.

——— -

LIFE, ACCIDENT, AND CASUALTY NOTES.
recently died in Melbourne,

Col. J. M. Templeton, F.I.A,,
National Mutual Life As-

Victoria. -He was founder of the
sociation of Australasia.
: t x * » *

Mr. Franklin J. Moore, the United States manager of the
General Accident Assurance Corporation, Limited, of Perth,
Scotland, was in Toronto last week. Mr. Moore’s office is at
Philadelphia. :

. 2 B ® =
 The liquidator of the Empire Accident -and Surety Com-
pany has filed with the Superintendent of Insurance, at
Ottawa, a list of all persons appearing to be creditors or
claimants under the Winding-up Act. -~
* * * *

.L . The appeal of the London Guarantee and Accident Com-
'] pany agmnstﬁe judgment in favor of the Crown Bank for-
11,000, the ount of the guarantee policies of Edwin St.
George Banwell and F. M. Mannsell, has been dismissed and
the judgment stands.
® 4 * w

.' The Northern Insurance Company, an English organiza-
tion, “(111 accept applicants who pass the usual medical ex-
amination at a substantially lower premium, whether for life
or sickness insurance, if they are duly certified as having

successfully undergone, a specified course of physical culture.

B - - L ]

Of 148 returns received during the month giving the
ages of the victims of industrial accidents, 19 referred to per-
sons under twenty-one years of age, 37 to persons between
twenty-one and forty-five, 9 to persons OVeEr 45; 82 persons
were over twenty-one years of age, but their exact ages were
not specified.

* * * *

The Metropolitan Life Insurance Company finds the
records of its leading offices and agents in the United Statés
better this year so far than in 1907. “In spots, field men
find it -hard to secure business at the present time.” In cer-
tain industrial districts, where many are out of emiployment,
insurance must be hard to get. But taking the country as a
whole, improvement over 1907 is noticeable. ’

* * * *

; Industrial acc_:idents occurring to 324 individual work-people
in Canada during the month of May, 1908, were reported to
the Department of Labor. Of these 122 were fatal and 202

the month, information
partment before
reported in May,
month, and 37 more

Scovel during the Life Underwriters’

Jast summer.
work as president of the National
writers during the exciting times of 1905-1906, has been added
to the rolls of the
the title of Superintendent of Agencies. 'Before taking up
the agency duties
personal business,
President Baldwin ) )
the company’s activities in some directions.

not having been received by the De-
May, 1908. The number of fatal accidents
1008, was 35 more than in the previous
than in May, 1907.

- ® ® »

Canadian insurance men will remember meeting Mr
Convention in Toronto

widely known through his;

Association of Life Under-:

This gentleman,

Pittsburgh Life and Trust Company, with

he will, while continuing to write some
be chiefly engaged for a time in assisting
in certain special work towards broadening

—_——
ENCLISH INSURANCE NOTES.

Merger—Last Year was Cood One for

Big Fire and Accident
s Fire Companies.

e

(From Our Own Correspondent.)
London, June 19th.

One after another the big friendly societies
against the £200 limit, and become, or seek to become,
constituted insurance companies. The Royal London is the
case newest in point, and it remains to see whether members
give their sanction. )

Norwichy the metropolis of East Anglia and a capital
business town, has given birth to two insurance COMPpAamies.
The Norwich Union Fire has a fame nearly universal, d
the Norwich & London Accident has a history of fifty-twd
years and a net income of £300,000. Provisionally, it bas
been agreed on to unite. In this sign some see a promise
that accident offices, as separate entities, will soon cease @0
exist. Actually, there are few such left, and fire com
without casuaity departments also become scarce. :
The diffidence of great offices in admitting that they ar
influenced by the forward arrangements made by competitors
has been illustrated by the chairman of the Royal. His com
pany had not gone ifito marine business because the
tors were ambitious, or because powerful competitors had
done so, but because the Board ¢t.could not shut their eyes®
the tendency of the times.” X

Fortunately, a good year
2 bad one. The Royal, which was thrown £413,000
bad in 1906 by the San Francisco incident, finds
£653,000 to the good in 1907.

The good fortune is general. the
London have loss ratios of less than 43; the Atlas less thas
46; Phoenix and Royal alike are at 47.9, and the’London &
Lancashire 'is at 48.3. The Sun, Commercial Union
Northern are all substantially below.so per cent.,
fifteen leading companies only five are beyond that
In the case of the Liverpool, London & Globe, the excess
only 6 per cent., and the Guardian with a ratio of 56 is the
most unfortunate of any of these under review.
ratios range from the 33.2 of two companies to the 37:4 of
one.  All round, the year may be called one of the fat one%
which—to qud‘te the Roéyal chairman—are require
time to time to maintain a fair average.

—ea-e—

INDUSTRIAL ACCIDENTS.

—

Statisticse Showing Casualties in Miscellanesus
Unskilled Labor. ¢
VI. ‘

. The last instalment of this chapter of accidents deals with
m;scellaneous trades and unskilled labor. In the
category, machinery has been the most prolific cause of dentb
and injury during the past three years, the number of P&
sons killed from this cause being 31 and the number ‘ﬂ“
149. Elevator accidents caused 23 casualties, 9 of whi
fata}j; poisonous fumes, 24, thirteen being fatal; and
wood, 0. ;
© Among unskilled labor, falling stones, bricks, d\“
more victims than any other. cause.. The number thus
jured in 1906 was so. But railway. accidents resulte in
greatest number of fatal accidents.

for the fire offices has succeeded"
to the
itself

The Alliance and

Trades ané

resulted in serious i_njuries. In addition, 5 fatal ‘accidents
were reported as having taken place prior to the beginning of

The moral of the third series of figures would seﬂ.
be that the metal trades ‘are more prec:ﬁous and dange™®
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to life and limb than any other. The railway service and
general transport follow closely behind, with - agriculture
fourth. - The hazard in the leather trgdqs was the lowest
during the three years, thgt of the printing and = clothing
trades being also comparatively small.

Miscellaneous Trades.

~auses of Accidents. Killed. Injured.
il 1904 1905 1906 1904 1905 1906
Blasting, explosions of dynamite, etc. ........ 7 5 2 2 18 19
Other.. explosions  co.ceesrcerecaiinaneneneees 3 5 2 2 9 22
Boiler explosions  ........ R ELETS SRR PREREETED 2 we 4 9 e
Injured b¥ machinery, belting, etc. .......... 4 20 7 26 48 75
Railway accidents Caeel ity 3 6 8 8 4
Falling from vehicles 1 2 4 13 s
Falling from buildings 1 2 17 5 1
Collapse of buildings 3 1 .- 16 1 ..
Falling from scaffolding  ............. . 1 1 3 .. 1
Falling in various ways not spec ed 4 7 1 13 15 56
Poisonous fumes  c.eeeeeacesaiacaias 31 9 11 s 2=
Injured in various ways at fires . os oo 27 3
Struck by falling wood  ......ieiianiiiiaane 1 1 o 1 6
Drowned  c..cescersessascansisansianinaannes 3 16 7 oo . .o
Injured by hOTSES  ..oveciecinnrinniineiines 2 1 1 5 s 5
Elevator accidents  ....covieces . 4 5 9. 1 4
Unclassified  «..occcevnniracancnen 5 2 1 30, 18 o,
Injured by cave-in of earth . s 3 - o 4
Injured by electricity — ...oceecccennaiiiininne 1 = o
Injured by €XPOSUIE  ....eevereccienrnnnnnnes e - 1
Suffocated at a fire .....cocoiiiieiiiaiiiiaanes 2 on b
Heart failure  .....cccevvanenes 1 ot de
Discharge of firearms . ......... 1 i 2
Burned to death  .............0n 2 oo =
Struck by falling material  ......ccoceeenns 2 . 27
Tothl  ccodeccscacsccsenrsessnssssnodosssnce 41 7t 6 178 159 226
Unskilled Labar.
Causes of Accidents. ~ Killed. Injured.
T 1904 1905 1906 1904 1905 1906
Falling from buildings  ........ccivviaiences 4 o 2 8 7 .o
Falling from scaffolding .......... 1 o T 6 2
Struck by falling wood  .......... oo 2 4 12 13 15
Falling from vehicles  ...........c..0 . 1 e 3 1 25
Falling in other*ways oo S smeind i ewe 2 4 3 7 21 .o
Struck by falling stones, bricks, etc. 5 7 1 13 35 50
Injured by elevators and hoists . 1 o 1 g '8
Injured by caving-in of earth 4 5 7 5 10 3
Injured by derricks and cranes 1 2 o 9 5
Drowned .......coecnnveen desssssnes 1 1 7 | 3
Blasting, explosions of dynamite, etc. 2 7 1 15 10 7
Injured by machinefy, belting, etc.... ‘ 2 o» 3 12 13
Struck by falling metal .......... o 1 . 8 2 .o
Unclassified  ....ccovevcncnccncanes «e 1O 6 e 29 2 se
Collapse of part of building ....... ‘ 2 v o = .
Railway accidents ........cocoeenen ) 16 10 ¥ 15 5
Run over by vehicles ............eoe codvird . g e o .. 2
Injured by exposure  .......cccceicenceninens 1 1
Injured by tools  ......icciiiciiiaiiiiiiiianne oo 5
Injured by live stock .....c.cciiiiiineniinens 1 4
Asphyxiated by gas ......cicvinienes Neovoesss e . 3
Injured by electric shock .....ccicenenan.ons 3 1
Tolll  ciidesocnesscsssnssnsonssonsonansses 30 57 43 110 143 142

The following table shows the aggregate number of fatal al}d non-
fatal accidents reported in the several industries and trades during the
calendar years 1904-1906, inclusive:—

.
. Total Total Grand
Trade industry. Killed. Injured. Total
AGriculture  tu..uceesecacesassnsrcncssssssassnns 407 674 1,081
Fishing and hunting  .....ccovveevieiicncncnnns 44 51 49
Zumbering  ..i.ccccceiicessccncscccasccciacsenses 263 431 694
MGG  cccicicccicciicnsaviesibseisesessnesies 293 426 719
Polilling trades | ioviciisissSaaiisssanseyresies 149 533 682
Metal trades  ......cccccicencecencesistetnacanes 199 1,301 1,500
Wood working frades  .....ccceecenrencenasioas 24 437 461
Printing trades  .......coccceiniinsnsnsoniaianas 1 45 46
Clothing trades _ .......ceveeienianscscnancensin 7 76 83
Toillle Wade . icccocicissrcecnesseniescionsonles 8 99 107
Food and tobacco preparation ..........ceeees 35 210 245
Leather trades .............

.......... 11 24 T 35
. 664 742 1,406

Railway service
652 758 1,430

General transport

: giscel]aneous 247 630 877
nskilled labor  ........... 130 404 534
| SR

T ™ ioeorrreinmsnarisesases o uisinneba 3,154 6,885 10,039

CANADIAN LIFE UNDERWRITERS' ASSOCIATION.’

. The annual convention of the Life Undewriters’ Associ
ation of Canada will be held, in Quehec City on September
16th and 17th. The business session will open at ten o’clock
In the morning of the 16th at Parliament Buildings. An
address of welcome will then be presented by the Mayor
and the members of the Quebec Lifie Underwriters’ Associ-
ation. At two o’clock, there will’ be a further business
session. At four o’clock, the members will drive round the
City, and at 5.30 a reception will be given by the Quebec
Association at the Hunt Club.

.. On the 17th, a business session will be held at ten
o’clock. '~ At two p.m., a visit will be paid to St Anne de
Beaupre, and at eight o’clock the annual banquet will be held
at the Kent House, Montmorency Falls. ;
P Among those who are expected to speak are Percy C. H.

apps, A.LA., actuary of the Mutual Benefit Life, and Mr.
G. F. Boright, advertising manager of the Prudential. Sub-
Jects chosen for five-minute papers are: ¢ Twisting—Its

Effect upon the Business, the Agent, and [the Assured,”
“Competition—Its Effect upon the Agent,”” [**The Science
of Approach—The Obligation of the Agent to| the Profession
—The Policyholder and his Rights.”’ i

— ew> e

FIRE AND MARINE HOTEQ.

A large bush fire raged west of+*Fernie, BL.C., last week,
and did considerable damage.- Hundreds of lpeople. got on
to the roofs of their houses in preparation tﬁ amove quickly
in case of danger. R [t

A special night-watchman in Berlin, whose duty it was
to assist the police in protecting property, where there was
a reward for the reporting of fire outbreaks, has had twenty-
six incendiary fires traced to his doings. |

Great are the Americans for conventions. Among the
big ones for 1908 is that of the American Mutual Assurance
Association at Desmoines, Towa,.on August 11th to 14th.
Delegates from 2,000 fire, tornado, and hail lcompanies -are
expected. - I

The long-contested Kentucky tobacco ca.Les, where the
Phoenix of Brooklyn and other companies were sued because
they would not pay losses on tobacco destroyed by ‘‘ night-
riders,” as the rioters are called, have been decided. Judge
Sandidge ruled that the companies were not bound to pay
the losses,which were, as the defendants connfnd, caused by
riot,

The almost unbroken spell of dry weather during the
past month has resulted in numerous forest fires in the Nip-
issing district of great extent. On thg west side of Long
Lake a fire swept down almost to the boundaries -of the
village of Charlton. Extensive forest fires thave raged all
the way from Rib Lake to North Bay, a distance of nearly
9o miles. Settlers and fire rangers have bedn fighting the
flames 1n bush fire dest
struction camp of the Canadian Constructi
the junction of the Charlton branch and the |
T. & N. O. Railway. 2

B e

BUSH FIRES AT HAILEYBU

Haileybury, Ont., was visited by another $erious fire last
week. Fourteen families—shack dwellers—were burned out,
and the plants of a dozen or more mines in thel Cobalt district
were destroyed. The Temiskaming lost their powder house;
the Columbus Cobalt mine lost everything. 'TI 1
velopment Company lost all their buildings. ; At the Shamrock
mine the diamond drill and a boiler were all ithat was saved.
Theé Lumsden, Duchess, Patterson, Progres&i::ochrane and

Company at
ain line of the

Fisher Epplett lost all their buildings and chinery. The
Davis Cobalt Silver Mines lost all buildingsi{and machinery.
At the Beaver the fire burfied up to the office, but the men
managed to save their buidings. At the Badger mine the
hoist house and one shaft house were burned. |

About two miles northeast of New Liskeéard a bush fire
destroyed the sawmill of the Waugh Bros. | {They lost all
the season’s cut, and_their loss will amount to' $7,000. Two
or three dwellings were also destroyed in the fire. 5

—_— e@eo———
WINNIPEC FIRE INSURANCE GQ‘”PlANY.

The Winnipeg Fire Imsurance Company, one of the new-
est fire insurance companies in Western Canada, has made
most satisfactory progress .since organization in April, 1905.
It holds the third place in income among the insurance com-
panies doing business in the West, and second in the amount
of risk carried. Credit for these results is du¢ o Mr. Charles
Simpson, managing director; and Mr. L. H.| Mitchell, secre-
tary. The company is open to engage a nu*n
agents in the West. {4

——— -

SOME RECENT FIRES. |

Watford, Ont.—Outbuildings of Taylor House destroyed.
Loss about $2,000, partially insured. { |

Smith’s Falls, Ont.—In a fire among the go houses seven-
buildings and a large number of canoes and rgw-boats were
destroyed. Little or no insurance. |

Canfield Junction, Ont.—Junction House totally destroyed.
Building was owned by Joseph Stratford, of Brantford, and
occupied by W. H. Meyers. ‘

Plokering, Ont.—The Old Friends’ meeting|house struck
by lightning and totally destroyed. Loss between $3,000 and
84,000. Insured for only $1,000. “
Montreal.—Reliance Cigar Company’s prem'ses at 61 St.
Sulpice Street, slightly damaged. | Coal chutesl{)f C.P.R. i

the. Hochelaga Yard slightly damaged. Paint shop of_Joseph
Beaugnas, 188 Deserbry Street, damaged to extent of about
$2,000.
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Gould’s house, at 273 Manning

TOI"onto.—Thomas '
ildren playing with matches. | w

Avenue, was set on firg by ch
Damage amounted to $40. Barn in the 3

Street East, and owned by Mrs. Short, damaged to extent of
about $275, and content
to the extent of $25.. Grocery store of
ed with stock to extent of about $2,-
000, covered by insura i

that mice nibbling -at
Scale Works at 67 Esplanade damaged to e
Insured for $40,000.
Street burned, with horse and buggy.

One of the-sheds was used as a wareh
Jubilee Novelty Company,

ouse by the Diamond |{e
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rear of 325 Gerrard |under the impetus

Trunk Pacific Railway. By .
the map will be marked with the loca-

s of Geo. Auston’s house damaged ordery—-probably 1911—
Fred. Marks, 718 | tions of towns and the rout

where now are only rivers
le is apparent by the rush to the north.

The sheds at rear of 120-130 Bond | reaching north in t
Loss, over $10,000. | Fish & Cold

\

It is because there is
ork that the Northern

stablishment at

as well as a stable. Insurance, | of a branch of the New E
2,500-. made big money in t
Vdncouver ; the operatio
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Development Company 1n
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‘ % IRES |itS kind back from thg Coast
ADDITIONAL INFORMATION CONCERNING F e e companies that are -
Charlotte Islands and contiguous territory.

While the first growth may

H L P i1c < ”
Three Rivers, Que.—The Bournivar s premises destroy ed. expansion, of the southern

Loss, $6,000; insured for ‘$1,025 in {
Catholic church destroyed. Insured for $11,0001
Assurance, $3,000 in
the Sun.

Burk's Falls,

/estern. oman | .
the \‘\eatenr s giurtnual is a feature, and :
but ramifies from a centre, the prosperl

; way throu
ont.-~H. A. Sydie’s general store destroyed. | extreme W

the Commercial Union, and $1,000 In proved. Nothing is more gratifying than rogr
gh from Kootenay and Boundary districts to the

‘est Coast of Vancouver Island.

s 3 f 52,000 in the Hartford. A. L.
Loss, 84850; insuted {or ’ ¥ Activity in Copper Mines.

destroyed. Loss,

€ullot’s building, shop fixtures and tools
nian Mercantile.

$2,500. Building insured for $900 in Caledo
Wm. Shroeder premises
" surance. ' F. Braster’s loss, $2,000; insured for $6,500—
Caledonian, $2,000; Hartford, $3,000; Equity, $1,500. Mr.
Ruther’s loss, $2,000} inéured for $400 in the Independent
Cash Mutual of Toronto, and $200 in the Union.
' peterborough, Ont.—Peterborough Cereal Company,
Limited’s, property damaged. The main mill building and
No. 2 warehouse completely destroyed. Buildings insure
for $5,000 in Phoenix, of London, and $s5,000 in Anglo-Am-
erica; machinery, $6,000 in Monarch, Wellington, Merchant
and Norwich Union; stock, $34,000 in Phoenix, Rimouski,
Standard, Merchants, Connecticut, -North America, Ontario
Fire, Metropolitan, YVork Mutual, Economical, Perth, Traders,

and Sun Fire.
—e——

BRITISH COLUMBIA.

National Pandora’s Box on Canada’'s Pacific Coast.

PR

Bny. P- Bennett.

The fact that so many monied men who visit British
Columbia invest in [that province proves that opportunities
and possibilities are to be found in this rapidly developing
portion of the Dominion. It makes little difference to which
class belongs the investor. If having money 1o place on
mortgage, he will find gilt-edge security on improved pro-
perty in the cities; if seeking:larger returns he may select
from many chances in real estate, in sub-dividing acreage Of
in buying along routes where settlement is being started ; if
interested in a particular industry, he will probably find an
opening ; if a homeseeker, with a little capital, he can take
his choice in many localities. No country can develop with-
out a liberal expenditure of money. British - Columbia is
going' ahead, and men who have seen the growth of other
countries and provinces are ‘coming West to repeat success OT
to emaulate others who have become Pprosperous.

British Columbia to the man far-distant is marked by
_the growth of Vancouver after the building of the C.P.R.,
the springing into existence of Rossland and Nelson be-
caiise of mining resources, the construction of the G.T.P.,
through a new'northern interior, and the discovery of gold
on the Eindlay River. It is not remembered, and in many in-
stances unknown, that before these incidents of progress
attracted attention, a city was built at Victoria almost in an
unknown land. This was possible only because the country
was good. Nanaimo has been a flourishing coal mining
centre for twenty or thirty years. . With the advent of rail-
ways and the migrdtion of people to the West from the crowd-
ed centres of the world’s population, British Columbia has
come to the fore. Within the last century immense riches
have been created by the exploration of natural resources,
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f British Columbia beat all records
mention might be made of the d
he quantity of coal and coke being

37.7 per cent. over the year previous. The large producing
collieries were practically the same, but the beginning

such as that of the C.P.R. at Hos-.
Coal and Coke Company, and the
Coal Mines in the Nicola, and three

small collieries near Nanaimo.
Vancouver Isand, not inappropriately termed The Isle
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returns for enterprise. Several new
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aggregate money considerations in the millions.
The timber of British Columbia is attracting the b

e fortunes and names in the mil

and much of this wealth is now available to obtain the | and Western States, and €ven now three or four parties 35

bounties of Nature which have been generously deposited in
this part of Canada, in the way of minerals, timber and fish.
Not only that with a climate peculiar to the Pacific Coast,

semi-tropical-and even sub-tropical fruits may be grown, and
with weather, seldom if ever severe, horticulture and agri-

here -to make purchases
holdings has increased
the present reserve on a

culture become a pleasure rather than a labour. There you |and these are constantly

. With such demand, the value,
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companies are formed he is often satigled to take a large
portion of the purchase price in stock.

this industry a large capital is ine -
variably required. In the Boundary country, where a huge
tunnel is to be cut under the mountains, ore seams will likely -
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trade which may then be secured. Fortunes have been and
will be made in timber.
Checking Speculation Without Development. - )
The establishment of pulp manpfactones will utilize tim-
ber not adaptable perbaps for sawmill purposes. At. Swanson
Bay, on the mainland coast, the foundations are laid for the
y f the Canadian Pacific Sulphite Pulp Company,
an English concern, which will spend half a million dollars.

. The superstructure of somie of the buidings is already in

place. At Port Mellon, twenty miles from Vancouver,- the
British Columbia Wood, Pulp and P_aper Company has_s.taned
"construction on its buildings. Th}s company will utilize all
kinds of wood and timber refuse in a new patent Pprocess.
Pulp limits are held at Quatsino on the west coast of Van-
couver Island. To secure the favorable terms offered by the
Provincial Government, a certain expenditu;e must be made
in a given time to show that the company 1s bona fide, and
not holding the limits for speculation.

Those who have means sufficient to enable them to select
homes in a climate and country such as this are taking up
land for the culture of fruit. All sections are calling these
people, and one needs only to take choice of the Kootenay,
the Okanagan and the dry belt, the mainland coast and Van-
couver Island—all are productive and convenient to lines of
transportation. Wonderful strides have been made in this
industry, and during the past couple of years the number of
trees that have been set out goes well over a million. And
yet there is no glut in the market. With the prairie pro-
vinces filling up with ’a population that needs fruit where it
cannot be grown, British Columbia has a market close by
which it should have no difficulty in holding as altogether its
own. A conservative opinion places the increase this year in
the production at one-fifth over last year, and this not taking
into account the natural increase of the older trees. Over a
bearing period of ten years of a mixed orchard a return of ten
per cent. net has been noted, and this is not unusual, but an
average. From three to five acres support a family, if the
land is intelligently cultivated.

Looking to the Future.

With activity in mining, lumbering and agriculture—the
three great industries—come those concomitant enterprises,
large and small in their nature, which rise with the steady in-
crease in population. Population has its néeds. When the
demand is sufficient to encourage investment, the man is at
hand to fake advantage of the _g_pportunity. A few years ago
it was not an uncommon saying that although Vancouver was
growing it would 'take industries to make the expansion sub-
stantial. These have gradually come and are still coming. On
the shores of Burrard Inlet¥the lower Fraser River, at New
Westminster, at Victoria, at, Nanaimo, and at all the seaport
centres of population, industrial enterprises are increasing in
number. The population supplies the labor which in turn
creates the supply for its own demand. All things work to-
gether for the furtherance of prosperity.

-

>
NOTES ON IRRICATION.

Mr. L. G. Carpenter, I.LE.) speaking to delegates at the
Irrigation Convention of Western Canada, concluded by say-
ing:

1st. “Irrigation may be practiced either as a matter of
necessity, as a matter of insurance, or as a matter of increase
of crops. In any of these cases it is found that the area d€vot-
ed to irrigation constantly increases and never lessens. Where
the rainfall is relatively large the practice spreads more
slowly. In the valley of the Po, where the rainfall is nearly
36 inches per annum, the lahd given to irmgation has more
?han doubled in the last thirty years. The average rainfall
1s as much as that of an extreme year in Alberta. While you
have had for a few years back more than the usual rainfall,
Fhe average js not far from that of Colorado, namely, 14
mC.hes per arinum, and, hence, there will be many years in
which irrigation in Alberta is an absolute necessity. Aside
frt‘)m this fact, the increase in the-growth of crops, the cer-
tainty of greater yield and the freedom from failure is such
t}'m I would by all means select land that could be irrigated
either for my own use or as an investment.

2nd. “Notwithstanding the various reports concerning
‘}rfy farming in Colorado, it cannot be said to be a success.
d_here are areas near the foothills, and near the irrigation
a;;ihglsl._that have given large yields of winter wheat, especi-
Ces-siveningcth]e past few .years when g.the rainfall has been ex-
g se?t]erz orado, a‘s it has been in Alberta. Experiences
iy vaﬁéti;r.] e)'(tend.mg over nearly fifty years, hgve sl‘mwn

s in rainfall extend back to:the earliest times.
(Continued on Page s0.)

FACTORY LOCATIONS,

The following Canadian municipalities- are
offering inducements to secure manufacturing enter-
prises. Those Interested should correspond with
the parties named below. In order to faciiitate
the bringing together of manufacturing firms with
municipalities ready to make special concessions,
we are charging a very nominal rate for cards In
this column. It will be furnished for the asking.

BRIDGETOWN, Nova Scotia

Situated in the far famed Annapolis Valley,
at the head of navigation; on the Annapolis
River and between two lines of Railway,

surrounded by large agricultural gJountry,
splendid locations available and in-

ducements offered for man ng. Fine
residential town; good water, electric light
and sewerage system.

Correspondence Solicited. ,

FRED R. FAY, Sec’y Board of Trade.
BRIDGETOWN, NOVA SCOTIA.

Meaford, Ont.

Has Splendid Facilities to offer
Manufacturers. We want more in-
dustries. ; y

For further particulars, write

C. T.SUTHERLAND, "
Sec. Board of Trade.

WESTERN CANADA IS ALL RIGHT!

Manufacturers, Wholesalers,
Jobbers and Capitalists,— |

INVESTIGATE

the advantages and greater possibilities of

Portage la Prairie
MANITOBA }

Four great railway systems provide excellent s ‘ pping and
distributing facilities with equitable freight rates, an snter-
changeable transfer system, and lowest rate of ex .

Free Sites and other concessions under |conditions.
'Full information promptly by addressing ‘

HERBERT W. BAKER, Sec'y
Twenty Thousand Club and Board of ‘ljrode

Portage la Prairie, - H*nltob@

POPULATI
1885...... 19,574 9. ..... 48,411 9%...... 67,262 17...... L7

WESTERN CANADA OPPORTUNITIES

ON

Compilation auth-

100 p%u of statistical facts, figures and illustrations free,
orized by bus u.‘“' tions of Winnipeg. Appeals to man:
financier, commercial men others seeki i ities— write,
CHAS. F. ROLAND (commissioner) Dept. ;‘ ﬁﬁlmmlm

i
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| STOCKS |

AND

BONDS

BOUGHT AND SOLD

h. UHAHA&EU

Membe
Toronto Stock lxehun‘.

TORONTO

Bullding
ENG.

6 Copthall
LONDON, E.C. -

Shawinigan 1st. Morigage 5's;
Montreal Power Lachine 5's'

Great” Northern 1st. Guaran-
teed 4's.
(Guaranteed by Canadian
Northern Railway)

and other High . Class Corpor-
ation Bonds.

Full particularsZand prices upon
application

W. Graham Browne & Co.
Bond Dealers, MONTREAL

We have decided

to throw this space
open for advertis-

For

financial houses

ing purposes.

this 1s about the
most stratcgical
position now avail-

able in the paper.
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Ont Elect Dev ..... 500|...

Rio Janeiro ........ .... -

|

Rich & Ont Nav.... ....[.¢

Sao Paulo..........[....

|Wmmp¢g Elect Ry.
Tnmdad Elect ...... 1000

Price

Mont LH&P. ool o foeee iidnen i el o
MontStRy........ N sle shiswse suwsloests ses]s «ows

‘ J|108 113|105
i 98 105 1054/10¢ 1054,
811 10| 803 81| ‘9000 ... ... | 81’813 80 80§
| 831 54 S5 | 3000 81% ‘82 | 83) 84 | 84 84f|
. e 07 | 95|
..... . 100 100
AN e 110 {106™ 108 |103 ;08—
............. 105 1:04
8 ....| 88 e
..... 85|83 ‘81 ‘84
% 9% ... 760 91§ 92 qii ‘97|93 97

1059.101 1019

~ TORONTO ‘ MONTREAL
[ | |
Price | Price | Sales| Price Price | Price | Sales
July 4, | June25, | July 2, | this | July4 June 25| July2, | this
lo"" 1 '08 Iw week l |0; '(m ‘ iw week
—_———
............. S b
64 644 5 594 479
534/ 524 53 76
;oo ... 100 13
ees 2% vec-s
88§ su as 82} 84 51
B8 .o foeeens
| Wwe w
(... 208 |.... 112 ].... 1124
1 lio” 08 o2 08 [Tl 1102”105 {102 105 |..
...(107 112 !109 ......... (108 106 | 1124).... 118
S fieg” 1107 (108 10 [--enin
4 b7 | 594 631 ..... IS
68 | ddi 45 | m 'ié&‘l 629
08 . 1
‘105 108 \1054 j07°| w8
116} u9 xusa 09| . ....
....... 82 .. |" 324 341 a5

15000
10000

* Quarterly

t Semi-Annually
s

$ Annually 9 Passed

If you want to consult the chief
New York and London financial
papers, just call in at the fiead office
of thhe Monetary Times, Toronto,
where they are kept on file., There
you will also find the Montreal and
Toronto stock exchange transac-
tion sheets. The Monetary Times’
library of text books,’ etc., is also
at your disposal

o ' e
Prices on Canadian Exchan fes are |compared

for eonvenience with those of a y2ar ago.

New York prices (Friday) furnished by
J. R. Heintz & Company (R. B. Holden)
Traders Bank Building, Toronto. -

Montreal prices (close Thursiay) furnished
by Burnett & Co., 12 St. Sacrament $t., Montreal

British Columbia Mining Stocks (clpse Thurs-
day) furnished by Robert Meredith & Co. 4 Su
Francois Xavier Street, Mountreal

New York Stock Exclunio

Yesterday's opening and 2 p.m. quptations of
N. Y. Stock Exchange, with comparisons,

| A —

h(‘l(s 1 p.m,.  Open’g 2p m‘
.. e June 26| July 3 | July?3_

Atch. Top. & Santa Fe. ..
Baltimore & Ohio........
Bklyn Rapid Transit. ...!
Canadian Pacific.........
Canadian Southern ....... «.i<sd
Ches. & Ohio....ccovvnnnn .
Chicago Great Western ...
Chicago Milv & St. P..
Chicago & N.W “osenty {-
Colorado Sou............. cobigbl e fids
Del. & Hudson
Del. Lack. & W..
Denver & Rio Goo.ovever-]
Dul 8. 8. &Allanlic i

Erie R.R.......... o
* First Pid.....c...co0e e
" Second Pfd. .......

Gt. Northern Pfd.........

Mexico Central...........
Minn. St P. & S:§ MPfd

Mo. Kas. & Tex..
Mo. Pacific... ..
New York Cenlral
New York Ont. & W...
Nfk & Western.
Northern Plclﬁc
Penna. R. ;
Reading ...-.
Rock Island........
Sap. Pacific .
Sou. RY........0000000
Twin Clty
Union Pacific. .....
Wabash R. R Pfd .

INDUSTRIALS

American Car Fou'vd"};id o
Amal. Copper. ... el ® 66
American (,oném Oil . ...|- 4] 0 30: ‘
American Ice Secs.. 1Y ) o B 1 O PP et
American Locomotive - 484 48 48} .
x754 764 764
...... 1004 1004

American Smelting

. " Pfd .
American Steel Foundry . .| +<-¢é-

: . R 7 RIS
American Sugar.......... 1241
American Woolen
Anaconda Copr.
Cent. Leather

@ T T

SELECT

I

NVESTMENTS

Bonds and Preference Shares of well-managed corporations can now be purchased

on a basis to yield splendid returns.

We have a list of carefully selected securities to yield from 5 to 634 per cent.

A. E. AMES @ COMPANY,
EAST KING STREET -

TORONTO

Limited

Colo: Fuel & Iron . b el p- 1 263 )
Cons. Gas N. Y L lZ!} -----
Corn Products 5 L
Distillers M
Int’l. Paper Hagd -
Mackay Com[‘)l;\nigs, ............
Nat'l Lead. ... oooovvre.| 602 11688 651
Pacific Mail N 131 O P P o
Peo. Gas. . i - 924 924
Pressed Steel Car . 73 - s
Ry. Steel Springs. IR Y. .
Rep. Iron & Steel 17 1§ )§
" CUPEd. L. bt 67 67

Sloss-Shef So nd 50% |
US Cast I P .......> 21 T I
U. S. Rubber. . .. || 20| oM
U. S. Steel .. a7 38 38

T S P\ 1024 1044 1034
US Steel Bonds ... ... 95: 533 gé
Westinghouse . ... .. :E-l‘, o oy

Western Union.:
x—Ex-div. 50c, Friday.

Sales to noon 36,900 shares

SRS IETSN B B

1

is
1
.
i
:

oo




Py

ot

e

’

A .

P e
.

e =

3 THE MONETARY TIMES

Volume 42,

' DEBENTURES FOR SAL_E1

SOUTH VANCOUVER MUNICIPALITY

day, July 2nd,
whole or any portions 0
cipality, so-year, 5 per cent. Debentures.

of Commerce, Torontg, Ont., or to the undersigned.

Tenders will be received by the undersigned up to Thurs-
1908, at 4 o’clock p.m., for the purchase of the
f $24,000 South Vancouver Muni-

Particulars may be received on application to the Bank

The highest or any tender not nécessarily accepted.

R. H. McCLINTON, C.M.C.,

Box 1, Hillcrest P.O.,
South Vancouver, B.C.

DEBENTURES FOR SALE

Tenders- will be received by the undersigned ‘for the
purchase of the following debentures : —

Western Judicial District................-: $ 100,000
Northern Judicia] District.........cooonons 40,000

issued respectively under the provisions of ‘ an Act to pro-
vide for the erection of a'new Court House for the Western
Judicial District and equipping the same,’’ and ‘‘ an Act to
provide for, the erection:of Judicial Buildings for the Nor-
thern Judicial District_and equipping’ the same,” These
debentures will each| bevin the denominations of Five Hun-
dred Dollars ($500), or the equivalent of that amount in
sterling money and will be: dated on the first day of July
One Thousand Nine [Hundred and Eight and payable on che
first day of July .One Thousand Nipe Hundred and Forty
Eight and bear intergst at the rate of Four per cent. (4 per
cent.) per annum, ayable half yedrly on the first day of
January and July during the currency of the debentures.
Both principal and |interest will bel made payable at the
Union Bank of Canada, Montreal, o at Parr’s Bank, Lon-
don, at the option lof the purchaser-or registered holder.
The debentures may be issued either;in sterling money or
in the currency of the Dominion of Canada. :

Delivery of the|debentures and payment therefor with
all accrued interest to be made in Winnipeg.

Tenders must be marked ‘“ Tenders for Debentures,’’
and must reach this office not later than the twenty-fifth day

of July, One Thousand Nine Hundred and Eight. The
highest or any tender not necessarily accepted.

J. ,H. AGNEW, Provincial Treasurer.
Province of, Manitopa.

.

Provin(cia! Treasurer’'s Office
Winnipeg, June 2s5th, 1908.

TENDER$ ON_TIMBER LANDS

Sealed Tenders| received up to September 1st on large
tract of British Columbia virgin timber. Estimate guaran-
teed. Maps and descriptions from

PRETTY’S TIMBER EXCHANGE, Vancouver.

TOWN OF NEEPAWA, MANITOBA ",
DEBENTURES FOR SALE g .

Tenders will be received by the undersigned up-to July,

17, 1908, for the purchase of the following Town of Neepawa
Debentures : Telephone, 88,000, 20-years, 1n denominations
of $500 each; interest at 4 per cent. per annum,'payable half -
yearly on the first days of January and July in each year
during the currency thereof. Principal and Interest guaran-
teed by the Provincial Government of Manitoba, and payable
at the Union Bank of Canada in the City of Montreal. In
terest Coupons attached, dated May 16, 1908.

Local Improvement, $1,020.98, 20-years, in denomina-

tions of 3 of $500 each and 1 of #$420.08; interest at § per -
cent. ‘per annum, payable yearly on November 1st in each

year during the currency thereof. :
payable at the Merchants Bank of Canada in the Town of

Principal and Interest

Neepawa. Interest Coupons attached, dated February 28

1908. 5
Tenders must be marked ‘ Tenders for Debentures,"

and must reach this office not later than the 17th day of July,

1908.
@ J. W. BRADLEY, Sec.-Treas.
Neepawa, Manitoba, June 15, 1908.

TOWN OF AYLMER, QUE.

Sealed Tenders. endorsed ‘‘Tenders for Debentures,” mn
be received by the undersigned, for the whole or any portion

of the debentures mentioned herein up to Saturday, thi

twentieth day of the month of July, 1908. ¢
833,000 debentures of the Town of Aylmer, in the follow-

interest at the rate of 5 per cent. per annum. L

By Law No. Date Years torun  Rate of Int. Purpose Amount
41 May 1, 1907 50 5% Installation of 25000
Sewerage :

43 Nov.1, 1907 so % Consolidation 8,000
of debt B

Highest or any tender not necessarily. accepted.
J. G. McDERMOTT,
Secretary-Treasurer.

it
4

MUNICIPALITY OF BURNABY, B.G

Sealed tenders will be received up to noon on thealnsz
day of August, 1908, addressed to the undersigned
marked ¢ Tenders ' for the purchase of $13,000 6 per cent!
25-year Debentures $500 each for school purposes. No
tender necessarily accepted.

C. T. SAUNDERS,
P.O. Box 34,
New Westminster, B.C.

PLAYINC WITH MATCHES.

It was children playing with matches that started the
Three Rivers conflagration of last week. 'In Chicago, matches
cause nnc-hfth (21.4 per cent.) of all fires; in Ohio ‘(Titi(‘s, 173
per cent. ;in country parts of that State 12 per«ent. .The
Ca}reles\- use of matches caused in one year the .deaths of 34
children and the burning of 534 buildings in Ohio. But it is
by no means children alone who are to blame. '

_ Analysis of the fires occurring last year in that state is
given by the fire-marshal in part as under :—The exact char-
acter o fthe accident was shown in 209 cases as follows : —
The number in which match-heads flew, or glowing sti(:k\’
were thrown, into rubbish was 83. The greatest number oif
maFch fires occurred in the cellar. Never a week passes in
Ohio, he affirms, without a house being fired by the use of a
match to illuminate a closet.  The sparks or hot sticks of
matqhes started destructive fires by first igniting 21 carbets
20 pieces of clothing, 23 bed covers; 22 lace curtains 1‘%
couches, and 6 baskets of clothes. In 26 cases the fire started
from a match being trod upon, and in 5 from-the match-box
falling. A flying match-hgad alighted in an umbrella, and
started a fire that consumed a home. = One would think that

enough instances are to be found in this list to induce peoplé
to use safety matches, or at least to take care that common*
ones do not go into children’s hands.

s

Hundreds of tons of good ore have been reported in thf
Loon Lake iron deposits of the Soo Steel Company.

The ‘spur line running from the C.N.R. to the site of the
Fort Garry station, about soo yards long, has been com
pleted. :

Large quantities of material are being shipped to Sheho
Sask., for use in connection with bridges to be built by the
Provincial Government and road improvements.

The Nova Scotia Horticultural Exhibition will be held "
Kentville, N.S., on October 7th, 8th and oth. Competition ¥
open to the province and an excellent prize list has

W

arranged. :
y

ing issues, said ‘debentures being for $1,000 each, bearing
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WINNIPEG, CANADA

The Industrial and Commercial Centre of Western Canada

OFFERS MANUFACTURERS AND CAPITALISTS

MANY PROFITABLE OPENINGS

Convincing l‘m:tiE showing Progress and Developmeht of Winnipeg

o

Assessable z Manitoba
Year Population Property ear Bank Clearings. Imports
GOT +sesvesve 44,778 ..oee $2g,405,770.oo WlnulpEG IQOI...... }106,2(5)6.720.00... ..$8,b59,ogg.oo
iesageses 07,205 creccasee 48,214,950.00 1904 ...0.. 294,601,437.00...... 14,234,560.00
igg?s RS < [N . . JE— 80,511,725.00 ““HAS CON- 1906 . 504,586,914.00...... 13,077,507.09
e 118,252 ciceeeien 106,118,833.00 | STRUCTED | 1907...... 599,667,576.00...... —_—
45, 293,530.00 i
(DOLLARS) WINNIPEG
WINNIPEG | | wINNIPEG | | IN NEW WINNIPEG | |, igcreased
“leads all cities has nineteen
started eighteen her manufac-
in North Amer- g .|BUILDINGS | |charteredbanks| | tured dutput
ica(over 100,000 | | new manufac-] IN PAST who operate in from
in  population) turing indus- cosacolién 40 $8,616,248.00 in
in bank clea;mz tries in the year FIVE s'a b Brhen 1901 to
increases for iy :
1907 1907 YEARS. branches | 188 miz'gg“u'm
Winnipeg offers Capital Investment and Manufacturing greater Combined

. Advantages than any City in Canada

Send for Free 100 Page Illustrated Booklet, showing Facts, Figures and Home Lite Pleasures. |
Address: CHAS.F. ROLAND, Commissioner, WINNIPEG, Canada

' -

point for the richest and most productive area of the famous Canadia
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1\:”Vl'n'olesale houses, manufacturers, Loan Companies and Investors large and small who wish to extend- their
usiness and share in the wealth of Western Capada, the land of the Twentieth Century, should

correspond with H, C., LAWSON, Commissioner and Secretary Regina Board of Trade
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WINNIPEG

NORTHERN BANK it Tpz= | F. W. HEUBACH, Ltd.

Investment Brokers, Rental and Real Estate Agents.

w I N N ' p EG Sir D. H. MoMillan, Lieut.-Gov., The management and securing of property for non-residents and mang-
Manitoba, President ; Capt. Wm. facturers a special feature.
B ks - .

Vice-President ; A. J. ) -l —d U .
Adamsoa, M. P.,{'. H. Ashdown,: D. C, Cameron, Hon..e“‘;. H. Montague, ADDRESS : B . » UNION BANK BUILDING
A. McDougall, F. R. Nation, Hon. R. P. Roblin, Fred. W. Stobart, A. Stamgord
e, J. W, de C. O'Grady |

"W. de C. O'Grady, General bianlgcr. R. Cam%bell. Supt. of Branches. e
Branches at all principal points in Western anada.
1o Canada—The Banlﬁokoonnz‘ru.l New York-—'lfaﬁm P:’:‘%’n‘:‘o qunmo . OF CANADA
—Maﬂ w . W——Sﬂ-ﬂl Ol 1 . j-
h—PmB:ka. I;imitad.in The ‘a‘:iﬁ:nt—ﬂongkongy& -Shanghai Bankjng Cor- Capital Subscribed $2.000.000
rinczao 456, MAIN ST REET, WINNIPEG.

THE GREAT WEST [ o | | v 1o 20, 00, Mt S0, V2T

436 Main Street, Winnipeg, Man. Advisory Board W. H. Cross,

| Subscribed Permanent Capital, $2.250.000 00. Assets, $1,500,000.00. R. T. Riley, F, T, Griffin.

The Company declared its Ter;{h dividend on its Fully Paid Permanent
Stock at the rate of nine per cent_per annum for the half year ending

Do ix por cemt. Six per ceat alldwed on short term investmeats. OLDFIELD, KIRBY. & GARDNER,

Four per cent. Four per cent allowed on Savings Deposits. With-
drawal without notice. Real Estate, |nSIll'8nce

Our latest Annual Resor! will be mailed on application, and Flnanc‘al Aoents.

Money to loan on First Mortgage on Real [state on reasonable and X %
convenient terms. 5 SPECIALTIES :—Sites tor warehouse and manufacturing purposes. Ren
Board of -Directors: W. T. Alexander, Esq.. President and Manager ; and management of properties for non-residents. Loans on warehouse
E. S. Popham, Esq., M.D,, Vice-Pres.; J. T. Gordon, Esq.. "M.P.P., Pres., house property.

Gordon, Ironside Fares, Exporters ; E. D. Martin, Esq., Wholesale 3901 Maln Street, - - - - WINNIPEG,
Druggist ; James Stuart, Eslg,. President Stuart Electrical Co.; E. L. Taylor, .

Esq., Barrister at Law; F. H. Alexander, Esq, Secretary

The STANDARD TRUSTS CompANY |W- J. YOUNG @ Co.
WL WHYTE, S b Viia Prssomre C. P, R, Vice Passepeir. INDUSTRIAL BROKERS.

o Asthoieid by the Grrinents o Bk R Acgees Jnmes | Home Bank Bullding. Main Stresf
e e o e o o e ramanci o an buinee tht e

l sgitimately comes within the of a modern Trust Company.
Administration and Will torms free on application. ] : st

b strictly Corr ndence invited. =
' Land Company, Limited

: WM. HARVEY, Sornr
Cor. Fort St. and Portage Ave., Managing Director. Security
Wianipeg. . )

T

: . WESTERN € ANAI ARM AND FRI
Authorized Capital, $2,000,000 ' ' Tl it P
¥

' Subscribed - ,, $1,000,000 CITY PROPLRTIES
TheWestern Trust Go,| ===, =™ | RN :
Avrax J. ApamsoN, M.P.,

A y
H President. = -
Hoad Offic, - WINNIPES. | oy &7 iomo » -8
. e- t.
w. RUS!I!LILC, M;nagi:‘g Director, NAPULE“ nul’" Ll.lm
D. H. McDonNALD Jas. JounsTON MicuagL Lone Gro. WiLLiAMSON

Hoxn. J. H. LaMonT . D. MCARTHUR G. E. McCraNgY, M.P. President and M :
K. MacKenzie . W. pe C. O'Grany Honw. J. H. Ross (Better_known as the- Napoleon of the West in
J. G. Turrirr, M.P. R. M. DeNNISTOUN F. E. KenasToN y Estate.) Our business is a veritable clearing house
A. M. GRENFELL - Real Estate.

, Conservative Investments made for Clients in a Guaranteed or unguaranteed References : WRITE OR WIRE.Y

capacity, Guaraoteed Trust Investment Certificates issued. A Manager Bank of Montreal, Winnipeg.
i “" “" Tormw -

“ Ly Montreal, Brandon. #

Head Office—Bank of Toronto Buildi 4

EMPIRE LOAN_COMPANY | )i ., .|

A limited amount of stock for sale at $110.00 LAND OFFICE feet, adjoining Lord

per share. Pays 8%.
Debentures in any amounts from $100 up- \ % Strathcons Park

wards issiied, bearing 5% interest, BANK OF HAMILTON isullmls' Price 500 each. 1-3

Benry Byrnes, C. W. Clarke, M.D. Chas. M. Simpson, Cor. Main and McDermott, cash, balance 6 and
President. Vice-Pres, 5 Manager. d 12 : 6
Bank of Hamilton Chambers, Winunipeg, Maa. Wl nn I peﬂ ’ - Mﬂl‘l - month" e
Corr 4 e Soli sted.

P

Members or the Winnipeg Real
Estate Exchange Call, write or wire.

THE COMMERCIAL LOAN SR ENEL I

and Trust. Company
HEAD OFFICE: 317 Portage Ave., Winnipeg TUPPER, GALT, TUPPER, MINTY & McTAVISH,

BOA]‘%D -OF %m(‘:;rogs l'dD. E. &PRA};ZURS Esq., President ; C.V/.N.
ENNEDY, Esq. i¢e-President ; . H. S L, Esq., s
OHMN LEsLiE, .q.: Llum\uunMchm«s. E;:?Lf.'c. ss.?nou?:,n;:ﬁr. BARRISTERS AND \,SOUCITORS

. M. CounssLL, Esq., Secretary.
FUNDS RECEIVED FOR INVESTMENT and Interest allowed WINNIPEG - OANADA :
at highest rates till placed J. STEWART TUPPER, K.C., ALEXANDER C. GALT, WILLIAM J-
| WRITE FOR COPY OF LAST ANNUAL REPORT TUPPER, GEORGE D. MINTY, GORDON C. MCTAVISH

—
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ADVERTISERS

asdis  Investigations Liquidations Trust Accounts _ , ﬁ
DALY, CRICHTON & McCLURE "
VERNON PICKUP & CO g-oc-selghsing-sestagufl fy | st oo
a Accountants and Auditors TMarmDax KC. - W.Muomer Cmcron | CANAGA LIZE O

Member of the Institute of Chartered Aceountants in England and Wales
- International Accountants’ Society. U.S.A.

Telephone 3633 422 Ashdown Block, WINNIPEG, Man. ’

OSLER, HAMMOND & 'NANTON,

| clarKkson Cross @ Menzies STOCK BROKERS.
CHARTERED ACCOUNTANTS Corner of PORTAGE AVENUE and MAIN STREET, WINNIPEG
o . )
Of the Dominion Association. ~Chartered to practics in all Proxinces Buy and Sell on Commission. STOCKS AND BONDS.
BANK OF TORONTO CHAMBERS WINNIPEG On Toronto, Montreal, New York and London Exchanges.
Telephone 1992,

T.H. CKOTTY @ CO. | Renting ot Masage
Established 1879. 15 Main St.. op.
Real Estate Agents City Hall, Winnipeg.

THE HOME RVESTIENT & SHINGS ISSTGITON

5 PER CENT. DEBENTURES

In amounts of $r0o.00o and over. Interest payable halt-yearly,
First Mortgages pledged as collateral security.- Write for our Jast Anpual Report

438 Main St.,, WINNIPEG
M. BULL, President W. A. WINDATT, Manager

COLONIAL ASSURANCE CO.

Head Office, Winnipeg, Man. -

GENERAL FIRE INSURANGE BUSINESS.

% Assets equal to $30.88 for every $1000 of risks, compared
l : with -$12.59 of the average assets of all other Canadian
Companies.

Montague Aldous and Laing
Brokers, Accountants and Auditors

B THE HARPER INSURANCE AGENCY || 0 v rre, MANITOBA |
Only reliable non-tariff / Cable Address : MaLL ]

| oS o g Inancial and:Renting Agents, Investments, Estates Managed,
, 616 Mclatyre Block, WINNIPEG. Tustees, Liquidators and Assignees. Farm Lands a Speclalty

% 402 McINTYRE BLOCK
G. J. Lovell ™o .

W. SMITH, Manager.

~

nnoxeq and FINANCIAL AGENT AWINNIPEG’ MAN. PRUDENTIAL LIFE INSURANCE CO.

(

Head Office, WINNIPEG |

Issued 'lts tirst policy on the 4th day of ember
1907, agd has already received applications for over

,000, of insurance ‘
” Representatives are still required for some first

class districts. o

Caialogues

4

q Busy on a catalogue ? Looking
A for a firm to print it? Want the
4 very best results? No doubt of it.

Winnipeg Fire Assurance Co.

HEAD OFFICE, -~ WINNIPEG |

q Our reputation for good printing,
dates back over forty years ago. A
satisfied clientele confirms this. Test
it. Results will count.

AGENTS WANTED at all Western
points. Apply,
L. H. MITCHELL, Secreta_ry

q If you are not just sure of what
you want, we may be able to help
you out. Pleased to take it up
with you. 8

4

Mining Stocks and
Frye'l‘ ®07C0. Investments
COBALT STOCKS our specialty |

Buy or Sell on Commission

317 Portage Avenue, WINNIPEG, MAN. Phone 7010

We specialize'on catalogue work.

D —

Nova Scotia celebrates Domigion Day under| the most
favorable auspices. The promise of the New Year has. been
more than fulfilled. Plenty and prosperity reign through-
out the land. The financial depression of the early months
has passed away and has left our trade and influstry um~
scathed. Never in the history of the province was the outlook
in every department of its varied enterprise so promising Or
the general conditions so satisfactory as at the close of the
first half of the vear.—Halifax Chronicle

THE MONETARY TIMES
Printing Company, Limited
62 Church Street, TORONTO
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VANCOUVER ADVERTISERS

E. J. CLARK, J.P. _ Notaries Public C.D. J. CHRISTIE

Money Leaned
Estates Managed

AN ) CLARY CHRISTIR 2 C Rlamgrroe i
: FIRE INSURANCE
508 Pender St., V_-noomr. B.C. AGENCY

ROSS @ SHAW

H. G. ROSS, o LEANDER SHAW,
Notary Public, Established 1890. Notary Public.
Insurance Adjuster.

REAL ESTATE, MINING, INSURANCE, LOANS,
. TIMBER and TIMBER LIMITS.

Money invested on Mortgage at current rates of Interest.
] REPRESENTING :
The NORTH AMERICAN LOAN, BUILDING & TRUST CO., LTD.
MANUFACTURERS LIFE INSURANCE.CO.
MANITOBA ASSURANCE CO (FIRE), City Agents

RecisTErED OFFICE:
IMPERIAL TIMBER and TRADING CO., LTD,,
- LYTTON COPPER MINES CO., LTD,,
Phone 318, HASTINGS STREET WEST, PO Drawer
1712, - VANCOUVER, B. C. 30

Révelstéke General Agencies, LIinIted.
Revelstoke, B. C.

We desire to secure money for safe investments. Every reference will be pro-
;'ided and transactions ca‘u'a.lbe transact l:ids through 'l?l‘n", or ol;xr clients’ oankers.

ortgages so per cent., uation yield 8 per cent. This is on business properties.
We can also invest your money in agreements for sale, bonds and other safe and

sound issues,

DOMINION TRUST CO., Ltd.
il Subscribed Capital - $500,000

Paid-up Capital - - 130,000
Resenye ~s—~ - 160,000

Executors, Assignees, Trustees,
Estates Managed, Administrators,
Investment Agents.,

. B. MaTHERS, President, . *

W. D. BRypoONE JAck, 18t Vice Pres.
T. T. LancLrois, 2nd Vice Pres,
Jas. A. THOMPSON, Treasurer.

HEAD or_ﬁlq:—aza H-s‘tlng. 8t., W., Vancouver, B.C,

Branch Office—New Westminster, B.C.

(Continued from Page 43.)
‘ 2

There have bee spme years when the grass on the plains has

been good, and lother vears when there was not enough rain-
fall for it to stagt. On the plains proper the crop production
by dry farmingiis small. If the dry farming is used as an
adjunct to stockiraising little can be said against it, but when
used to induce settlers to settle on the plains, with the idea
that they car make a living on a quarter-section of land by dry
farminz, it is am injury to the plains and means ruin to the
settler. The old settlers do not take any stock in.dry farm-
ing. and where lit is practiced it’is because water, cannot be
obtained.

3rd. ““‘By your question as to what extent irrigable lands
have increased in value since this system of farming was first
introduced, I presume you mean dry farming. The irrigable
lands have been steadily increasing in value during the past
twelve years, having more than doubled in value in that time.
That is, they have increased from $s50 to 8100 or more. A
great deal of this land cannot be had for less than 150 to
$200 per acre. - The lands above ditches bring from $7 to $10

THE W. S. HOLLAND AGENCY

517 Pender Street, VANCOUVER, B.C.
The Oldest Strictly Non-Tariff Office in British “Columbis

Associated with Wm., Thomson & Co., of St. John,
Halifax, Toronto, Montreal, and the ;
INSURANCE AGENCIES, Limited, of Vancouves, B.C,

Representing:—The Anglo American Fire Insurance Co.: The v
Fire Insurance Co.; The Ontario Fire Insurance Co.; The
Igsurance Co.* The Winnipeg Fire Insuranee Co.° The Brandon Fins
Insurance Co.- The Sterling Accident and Guarantee Co.; The R-
York Plate Glass Insuranee Co.; The Indemnity Accident Co.;
Hope Live Stock Mutual Benefit Association. -

S Timber S

Will sell you timber lands or buy yours Ail

isione floated

sorts of logging prop

Phone B 101l  Smith @ Summerfiel

417 Richards St., Vancouver

British American Trust Co,

A. C. Flumertelt, H. N. Galer, W. L. Germains, |
President. Vice-Presideat. ~ General Maoager,

PAID-UP CAPITAL, $100,000.00. \
SURPLUS, $50,000.00. :

Financial Agents, Real Estate, Investment and In< |
surance Brokers. Loans carefully placed and |
guaranteed. Executors and Trustees. /
posits recéived. Estates Managed.

HEAD OFFICE, VANCOUVER, B.C.

Branches: Victoria and Grand Forks, B.C., and Winnipeg §

CORRESPONNENCE SOLICITED.
Represented in Spokane, Wash,

WAGHORN, GWYNN @ co.‘
STOCH BROKERS.
Financial and Insurance Agents.

Real Estate, Loans. 1

LOANS— | he Edinburg Lite Assurance Compln{ R 3
INSURANCE—Sovereign Fire Assurance Company. Caledonian, !

519 Granville Street, 3 " Vancouver, B

;4

CLARKSON CROSS & HELLIWELL
Molson’s Bank Chambers, Vancouver, British Columbis,

(and at Victoria)
Powers ot Attorney to be issued to Jobn F. Helliwell, F.C.A. (Cas.)

to 815 per acre. This has been effected by the general desire
for land, and it is about the prices which these lands WO

&ring for purely grazing purposes.”’

-

TRADE INQUIRIES. N

r 4

. o

The following were among the inquiries relating to Can#
dian trade received at the office of the High Commissioner for
Canada, #7 Victoria Street, London, S.W., during the Wi
ending June 15th, 1908:

Metals.—A London firm of general merchants desired 10
hear from Canadian importers of metals and piece goods:

“Machine.—A Morth of England firm manufacturing
lever shaping machines and other mechanical specialities
sires to hear from likely buyers in Canada.

Electric Lamps.—Inquiry has been received from
London office of a Birmingham manufacturer of lamps
el_géctric fittings for the names of Canadian buyers of
goods.

TrON
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INVESTMENT AND FINANCIAL BROKERS

ACCOUNTANTS

"G. A. STIMSON @ CO.

16 KING ST. WEST, TORONTO.

MUNICIPAL DEBENTURES and

CORPORATION BONDS
WRITE FOR OUR LIST.

GIBBONS, HARPER @ GIBBONS |
BARRISTERS, &C. LONDON, Ont
Office—Corner Richmond and Carling Streets -

GEO. C. GIBBONS H. C. FRED F. HARPER. G. §. [GIBBONS.

JAMES C. MACKINTOSH & C0. =5zoxzns

184 Hollis Street, - HALIFAX, N.S.
Dealess in Stocks, and Debentures. Muaicipal Corporation
mu: s Inquiries respecting investments freely

OSLER & HAMMOND, %225 cias Adents
21 JORDAN STREET, TORONTO.

Deaslers vernment. Municipal, Reil y Call, Trust
- Monbo-d':l{ hca.NowYcl-k‘
commission’

Miscellsneous Debentures.
Mootresl snd Toronto Exchaages bought sad sold on

»

L. COFFEE @ CO.,
Grain Merchants

ESTABLISHED Board of Trade Building
Tmomas FLywn, 85 . Toronto, Ontario.

KEEP POSTED EVERY DAY

Our “ Dairy BurreTin” the only thing of the kind in Canada. A most
complete and reliable record of Failures, Compromises, Business Changes,
Bills of Sale, Chattel Mortgages, Writs and Judgments for the entire
Domision.

Wa issue carefully revised reference books four times a year.

R. G. DUN @ CO.

Toronto, Montreal ' Hamilton, London and Cities in Deminion, U S.A.
and Europe.

A TRIP TO THE WEST INDIES

The “P. & B.” steamers sailing from Halifax every
twelfth day for Bermuda, the British West Indies and Demerara,
are all very superior ones. The trip occupies about thirty-eight

days, and is a delightful cruise from the start to the finish.
Through tickets from Toronto and all points on the rail- |
ways are sokby )
R. M. MELVILLE,
Carner Adelaide and Toranto Streets.

PERSONAL.

Victor Denison, teller in the North Bay branch of the
Imperial Bank, died on Monday.

. Mr. W. A. Green, teller in the,Union Bank, Dartmouth,
N.S., lost his life in a drowning accident on Wednesday.
" Mr:G. M. Upham, until recently manager of the Union
ank, Asquith, Sask., and formerly of the Regina branch, has
been appointed manager of the branch at Milestone, Sask.
e Tohree. C.P.R. appointments of ~superintendents 4in West-
4 Jntario, have just gone into effect. J. K. McNeillie is
Lppomted supesintendent of district No. 1, extending from
ambton to Windsor, including the Guelph and Goderich and
c'ﬁgersoll and Port Burwell branches. He will also have
. rge of the Toronto terminals in place of W. K. Thomp-
on, who has been appointed superintendent of district, No.

For Agents offers a splendid o
The Union Life

nunKSHI & n"n CHARTERED ACCOUNTANTS,
y Trousters,REcrivErs, LiQuiDaTORS

Ontarie Bank Chambers, Scott S TomoxTa
E R Clarkeon, FCA = W H, Cross, T.CA.
_ Established 1864.

Jenkins @ Hardy-

ASSIGNEES, CHARTERED ACCOUNTANTS
Estate and Fire Insurance Agents
15; Toronto Street « =« « « Toronto.
52 Canada Life Building - Montreal

Edwards, Morgan & Co.

CHARTERED ACCOUNTANTS |
18-20 King St. West, Toronto, Ontario.

Edwards. F.C.A. Arthur H. Edwards, W. Pomeroy
Goooe. S, Clark. Fred, Page H
Winnipeg Office: ]

Edwards @ Ronald,

20 |
Canada Life Bldg.

TORONTO PAPER MFG. CO. LTD.

MILLS AT CORNWALL, ONT]
Wermanufacture PAPER High and mediom grades,

ENGINE SIZED, TUS SIZED, jamm omimo
wxiTe AWp coromso WRITINGS, BONDS, LEDGERS
BOOK, LITHO ENVELOPE aw» COVERS

M. P &8 C
For Sale by all Wholesalers

Madein Canada

Port Arthur and Fort William
Warehouse Sites, Central Retail Sites, Water Lots
For information, location and prices, address ‘
R. A. RUTTAN, Box 195, Port Arthaur, Ont., Can.

INDUSTRIAL

Our New Salary and Commission Contract
rtunity for a few additional men who are steady
energetic and used to earning a substantial living. -

Assurance

Head Office—ToronTo—H. Pollman Evans—President,
between Halifax and Vancouver. The only Compan
L the Savings Bank PoLicy, the most liberal Industrial Policy. '

3. His territory extends from Toronto to Owen Sound, in-
cluding the Muskoka and Parry Sound lines. Mr. Thompson
takes the place of Mr. J. Nelson, who has been appointed
superintendent of district No. 2, with headquarters at Lon-
don. His district comprises from Toronto to Smith’s Falls,
including the Lindsay branch.

The following changes are announced by the Merchants
Bank of Canada:—Mr. A. St. L. Mackintosh, of London, has
retired from active service, and is succeeded by Mr. J. E.
Magee, formerly of Hamilton, W. E. Butler, lately | inspector
of the bank, takes charge of Hamilton branch. Mr. J. S:
Wilmot, lately managér of Portage la Prairie, has been trans-
ferred to Brandon in ithe same capacity. Mr.|E. AL Molson,
formerly -of Red Deer, takes charge at Calgary; Mr. H. C.
Fawcette, formerly of Neepawa, Man., at Portage la Prairie;
Mr. H. W. Nesbit, formerly of Carnduff, Sask., at Neepawa,
and Mr. R. R. Randall, formerly of Glencoe, Ont., at Red
Deer, Alta.

INSURANCE

Company
Offices in 34 Districts
y from which may be obtained
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clover being $7 to $7.50 a ton. )
| wool.—Canadian pulled,-unbrushed, is

Black Watech
Black Plng
The Chewing Tobacco
ot ity.
Ak

| Canadian fleece, washed, 15¢ to 18¢c.,

| and in the grease 12C. a pound.

‘ Toronto, July 2nd.
Provisions.—The market has been

| is exceptionally good and supplies are
| limited. The creamery butter market

gis higher at present, but lower prices

%\

4 e | are anticipated during the next week (1 |
4T

We quote: Creamery butter,
dairy prints, 21 to 22C; lard,
pails, 1232c; eggs, 19%c.

ten days.
24 to 25C.;
| tubs, 12}%4¢C.;
: to 20cC.

| Hides.—Prices- have not

materially

HANDLED BY ALL THE
WHOLESALE TRADE

have offered more money temlporarily.

- s "
e "

vance will hold, as the market does not
warrant it. We quote: Horse hides, in-
spected, $2.50; horse hair, 26c.; calf
{skins, 10 to 11c.; sheep skins, 8o to

MARKETS.

Montreal, July 2nd.

. |
to $10, and clover mixture 88 to $8.50, |

| quoted at 17c., brushed being 19 to: 2IC. |

| much more active in all lines. Demand |

changed, although some of the tanners |

It is uncertain whether or not the ad- |

ATLAS ASSURANCE CO.

Limited ¢
OF LONDON. ENGLAND
Subscribed Capital - - $11,000,000

Total Security for Policyholders amounts to *

Twenty-four Million Dollars. Claims paid ex-

ceed One Hundred and Thirty Million Dollars,
The Company’s guiding principles have ever beea
Caution and Liberality. ConServative selection of the
risks accepted and Liberal treatment when they bura,

AceNTs—i.e,, Real Agents who Work—wanted

in unrepresented districts

North-West Department:

R. W. DOUGLAS, Local Manager, 31 Main
Street, Winnipeg.

v B

Toronto Department

SMITH & MACKENZIE, General Agents, ¥
Torcnto Street, Toronto.

Head Office for Cannda—MONTRﬂ

b MATTHEW C. HINSHAW,
Brauch Manager.

General conditions continue.about the |’
same as formerly, trade being slack. |
The outlook is hopeful, the general view |
being that the situation: will be improved

00L
CANADIAN TR

by the excellence of the harvest. - |
Butter.—Shipments last week were | OFFl URN'TURE
fairly large, being 8,000 packages. The | f MITED
. ‘market had declined slightly since a | 0.1l

week ago, and it would be difficult to get |
more than 23 to 23%c. for choicest |
creamery here to-day. - t

Cheese.— Shipments exceéded 05,000 |
packages last week. There was a sharp
advance in the market early this weeki
but subsequently the feeling was easier |
although prices were ‘still maintained at |
12¢. for Easternsgand 12%c. for West- |
erns. g

Eggs.—The market shows a slight ad-
vance this week, at 17%c. for. straight
stock here; selects being about 21c. in
single cases.

Hay.—The tone| showed’ a.slight im-
provement-this week, and prices in one
_or two cases were somewhat higher. No.
1 Timothy 15 quoted at $11.50 to $12 a

ton, car-loads on track; No. 2.being $o
For PAPER and

‘TherPUM PULP MILLS

We Manufacture a full line *(\)f

PULP MILL MACHINERY

PRESTON.ONT
PP —

FURNITURE

FINE BAN

WRITE FOR SPECIAL CATALOGS

The Waterous Engine Works Co., Ltd,

BRANTFORD, CANADA

‘ goc. ;. lamb skins, 25 to 35¢:; tallow, 4%

to 5%c. Wool unwashed, 7 to 8c:; un-

{ washed, 12 to 13C.; rejects, 10c.

|
|
{

A Board of Trade Excursion of 50 or
60 manufacturers and wholesale men of
Winnipeg visited Saskatoon the other
day, when the new C.P.R. line to the
latter point was opened. A banquet was
given them. b

Watrous is one of the new settlements
in Saskatchewan. It is north-west of
Nokomis. Some 300 lots in the town-site

| have been sold, mainly for business and

It is likely soon to

Wash., .

residential purposes.
be an active trading centre.
Members of the Spokane,

| Chamber of Commerce will visit Calgary

by special excursion on Friday and
Saturday next, going home via Fernie.

They are to be entertained at both places.

THE EXCELSIOR LIFE|
INSURANCE CO. |

Head Office: 59-61 Victoria St.,Toronto |

Established 1§89 B

Insurance in force - - $11,322477.70

Assets - - - 1,411,330.88 |

A Company possessing features particularly
attractive to insurers and agents.

No better Company to insure in. No better
Company to represent.

E MARSHALL,
Gen'l Manager

D. FASKEN,
President

Original Charter 1854

THE - 1
of Canada
HeAP. TORONTO $55F
Branch Offices in Toronto

| 72 Church Street 3
~ Cor. Queen West and Bathur:t Streeis

Cor. Bloor West and Bathurst Streets

Cor. Queen East and Ontario Streets

‘West Toronto City, or Toronto Junction -
zo Dundas Street West

Branch Offices in Ontario

London St. Thomas
Walkerville Cannington
Allistoa Sandwich
Ilderton Thorndale
Melbourne Belle River
Tecumseh Everett

Lawrence Station

Winnipeg. Man, Fernie, B.C.

James Mason, General Manager

—
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sT. PAUL FIRE AND MARINE
INSURANCE COMPANY

Founded 1863. ST. PAUL, MINNESOTA

Assets Over - - - $5,000,000
Policyholders’ Surplus Over $1,650,000

This Com| has on deposit with the Authorities at Ottawa, Canadian
Bonds to the f:lnu{ o&)ge Hu‘:od’red Sixty Thousand Dollars, ($16,000) tor the
ity of Canadian Policgholdeu.

Contracts (Fire), commuaicate with the following :
DAEE&EO?PANY"?CCOF‘I‘:}D)C Building, Montreal, Q., General Agents for
w.l_pUDGEg. % Kin.z St, Eas*, Toronto, General Agent for Province of
m&ﬁ. JACK & SON; 169'H0“il Street, Halifax, N.S., Geaeral

ts for Province of Nova Scotia,

w & CALKIN, 128 Prince William Street, St.-John, N.B., General
ts for Province of New Brunswick. -

CHRISTENSEN & GOODWIN, a41 Sansome Street, San Francisco, Cal.,
= Geaeral Agents for Province :? British Columbia.

Agencies in A A ces of MANITOBA, SASKATCHEWAN, ALBERTA,

report direct to the Home Office, ST. PAUL, Mian., U:S.A,
-~ Canadian Marine Department,

DALE & COMPANY, Coristine Building, Montreal, Q.

1879 1908

Richmond & Drummond*
FIRE INSURANCE COMPANY |
Head Office, Richmond, Que. C-pl:nl. $250,000

$60,000 Deposited with the Government for Security
of Policyholders,
The Company transacts a general Fire Insurance business,
which is confined to the Dominion of Canada—no foreign
risks writter. Insurance in force, $6,000,000.

GengrAL AGenTs :—J. H. Ewart, Toronto, Ont; O. H. Day, Winnipeg,
Man.; John J. Banfield, Vancouver, B.C.; Judson G. Lee, Montreal,
Que.; Beverley R. Armstrong, St. Joha, N.B. i

Local Agents wanted in unrepresented districts.
J. C. McCAIG, General Manager.

BRITISH AMERICA

Assurance Co’y
Head Office, TORONTO

BOARD OF DIRECTORS
HON. GEO, A. COX, President W. R. BROCK, Vice-President
ROBT. BICKERDIKE, M. P, E. R. WOOD

E. W, COX ~ GEO. A, MORROW

D, B. HANNA AUGUSTUS MYERS
JOHN HOSKIN, K.C., L.L.D. FREDERIC NICHOLLS
ALEX LAIRD JAMES KERR OSBORNE

Z. A. LASH, K.C. SIR. HENRY M. PELLATT
W. B, MEIKLE, Managing Director P. H. SIMS, Secretary
Capital, $1,400,000.,00
Assets, $2,132,483.39

THE . Incorporated 1875.

Mercantile Fire

INSURANCE COMPANY

All Policies Guaranteed by the Lowpon anp Lancasuims Fikx Injurancs
< 1 Company or LiverrooL |
4

FOUNDED 1825.

“Law Union & Crown Insurance - Co., of ‘ London,

TOTAL CASH ASSETS EXCEED - - - - $24,000,000
Fire risks accepted on almost every description of insurable property
112 St. James Street, MONTREAL (Corner of Place d'Armes.)
CANAD. ‘ Y
aAY sce. ). E. E DICKSON, Manager.
DovuaLas K. Ripour, Toronto Agt.. Agents wanted throughout Canada.

b3

Losses pald since organization - 8:?1.412.129.22
Insurance Company

QUEEN ™ America

WILLIAM MACKAY, Resident Manager
J. H. LABELLE, Assistant Manager
MUNTZ & BEATTY, Resident Agents

Temple Build Bay Str C. S. SCOTT, Resident Agent
TORONTO. ‘Tol. Main 66 and & | Hamiiton, Ont

Commercial Union Assurance Co.

LIMITED, OF LONDON, ENGLAND :
FIRE, LIFE, MARINE, ACCIDENT

Capital Fuilly Subscribed $14,750,000  Life Funds (n s trust
Total Annunal Income for Life Policy Holders, 517,814,406
B 21,250,000 Total Funds exceed - 000

ead Office Canadian Branch, 91 Notre Dame St., W. Mentreal
Jas. McGregor Mgr. Toronto Office, 49 Wellington St., East
GEO. R. HARGRAFT, Gen. Agent for Toronto and Coanty of York.

-~

Caledonian Insurance Co., of Edinburgh
The Oldest Scottish Fire Office.
Head Office for Canada MONTREAL.
LANSING LBWIS,\MM. - J. G. BORTHWICK, Secretary.

MUNTZ & BEATTY, Resident Agents

Temple Bldg., Bay St., TORONTO. Telephone Main 66 & 67.

Phoenix Assurance Company.

Limited,

OF LONDON, ENG:
Established 1782,

LOSSES PAID, - - - $148,000,000
Paterson & Son, "% "

w St.,
Chief Agents for the Dominion,

MONTREAL

of Berlin,
Ontario

Economical Fire Ins. Co'y

CASH AND MUTUAL SYSTEMS

Total Net Assets, $319,377.  Amount of Risk, $16,231,751
ey Government Deposit, $35,965
Feanell, Geo, C.H.Lang, W.H,Schmals, John A. Ross,

ident. Vice-President Mgr -Secretary. Inspector

NORTHERN ASSURANCE CO. Of London Eng.

o ‘“STRONG AS THE STRONGEST”
adian Branch, 88 Notre Dame St. West, Montreal.

................................................... 8,80,
ar with ion Government for the Security of Poliey-holders. . J‘;:

¥, Inspec. E. P. PEARSON, Agt. ROBT. W.TYRE, Man. for Canads.

A. NAISMITH, President. R. M. MATHESON,
A. F._.KEMPTON, Vice-President.
Sec. and Mgr. C. D. KERR, Treasurer.

AUTHORIZED CAPITAL - -
SUBSCRIBED OAPITAL - -
Total Security to Policyholders $354,458.36

Policles In force 3,992 lasurance In force $4,208,830

The Occidental Fire
Insurance Co.

Head Office - - WAWANESA, MANITOBA
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$1,500.000

lllllvtﬂ FOR ALL OTHER LIABILITIES

7.592,685

NET ‘Ul

4415353
13.508.038
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AGENCIES THROUGHOUT CANADA.

% ¥ ]
London Mutual Fire
"ESTABLISHED 1859
ABBELS..coovvn.losssnesenss.$890,511.67
o R e
Security for Pollcyholdm 8937.791 93
Head Office, TORONTO

HON. JOHN DRYD D. WEISMILLER
President . Sec'y and Man. Dir.
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U@non
Assurance
Socn—ety

OFLONDON . .
“ Established A.D. 1714

ONE OF THE OLDEST AND STRONGEST
OF FIRE  OFFICES

CANADA BRANCH:

Gor, ST. JAMES and McGILL STREETS
MONTREAL

i

T L. MORRISEY, - - - Resideat Manager
W. and E. A, BADENACH, - Toronto Agents

Office, 17 Leader Lane

Waterloo Mutual Fire Ins. Co.

EsTasLisuzp v 1863.
HEAD OFFICE — WATERLOQO, ONT,

Total Assets 31st Dec., "05, $514,000.00
Policies in force in Western
$30,000.00

Ontario over - -

GEO. I.A.KDALL. WM. SNID.
President. Vice- Prftnu'lent

Frawx HmGur,
Manager.

T. L. ArmstrONG, '

R. THoMAS ORr, Inspectors.

CANADIAN FIRE UNDERWRITERS'

made in rates, but a decline was effected
in rates upon the better class of modern
sawmills and upon these only. The
‘mortality upon them has been light of
late. Practically all other business done
was of a routine character.

Officers elected for the current, year
were: President, A. M. M. Kirkpatrick,
of the Home:; 1st vice-president, R.
McD. Paterson, Phoenix of London;
2nd vice-president, P. A. McCallum, of
the Hartford. @ The secretary continucs
to be Mr. Robertson.

Those present were: F. W. Evans, the
Aetna; A. M. M. Kirkpatrick, the HOnn;
P. H. Sims, British American; J. H.
Labelle, Royal and Queen; G. S. Minty,
Rochesterr German; James McGregor,
the - Commercial Union; « J.
Thompson, of Liverpool and Globe and
the Manitoba; T. C. Moore, German-
American ;
New \ork Underwriters ; McD. Pater-
son, Phoenix; H. M. Lambert of the
(Luardiari; Lyman Roots, Hartford; Alf.
W. Wright, London & Lancashire Fire
& Mercantile; W. Kennedy, of the Lon-
don Assurance; Harold Hampson,, the
North American; Randall Davidson, cf
the North British & Mercantile; R. W.
Tyre, of the Northern; John B. Laidlaw,
the Norwich Union; J. W. Patley," Phoe-
nix of Hartford; J. C. McCaig, Rich-
mond & Drummond Insurance Com-
pany; W. H. Franckum, Scottish Union
& National; H. M. Blackburn, Sun;
T. L. Morrisey, Union; C. C. Foster,
Western; J. H. Leuchan, af Chicago,
representing the Phoenix of Brooklyn
in the West.

FROM OTHER PENS.

Jeremiahs of finance might cheer the
country with their silence if they cannot
inebriate it with words of hope. Can-
adians would sooner take the times as
they come than. have this country's
future foretold by the prophets of gloom
and yet more gloom.—Toronto Tele-
gram.

The most interesting recent event
in local affairs was the annual general
meeting of the shareholders of the Do-
minion Steel Company held yesterday
afternoon in Montreal. The interesting
feature was the address of the president,
My. Plummer, who touched upon the real
sticking pomt in the negotiations,
namely the actual cost of production of
coal by the Coal Company. This is
the vital point in these negotiations.” Tt
might be advisable for the Steel Com-

pany to forego a small proportion of the:

cash-indebtedness of the Coal Company
under the judgments yet it would be
folly for it to mortgage its plant with a
contract for coal which was in excess of
a profit over the cost of production of
more than a reasonable amount under
all the conditions. The talk of coercion
in the casé of a refusal of the Steel
Company to be pullied into a settlement
seems to us far fetched. The Govern-
ment is not going to carry paternmlhm
to that point, neither are the banks in-
terested going to insist upon what ap-
pears to the directors and shareholders

of one company a gross injustice, their
view being shared by many disifer-
ested and capable individuals. As to

the ““ bunkum ”’ being talked by some
people to the effect that the Steel Com-
pany will not be able to collect its judg-

ment, that the Coal Company will in-
stitute fresh actions which will embar-
rass and delay the matter, this is only

given credence to by those who are very

ASSOCIATION MEETINC. ignorant of the stability of legal insti-

s tutions in Canada. Once the Privy

The agenda of last week’s annual | Council gives judgment the matter is

meeting of the Canada :Fire Under- | settled for all time and the Coal Com-

writers’ Association contained no very [pany will pay forthwith. —Cronyn &
serious business. No advances were | Company’s Circular.
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LIFE INSU RANOE.

Gardner

T. D. Richardson,,of the

One Year’s Growih

The strength of a bank is tested by jis
ability to successfully weather financil
storms. B

The strength of a Life Company i
tested by its ability to grow in “hard times "
Last year the New Business of

//// y

OF CANADZ

amounted to $7,081,402—a gain over

of $1,577,855, bnngmg ug the total insar. |
ance in force to $51,091,848—a gain over
1906 of $4,179,440, and yet the
expenses were just about the same as Jast
year.

The Company also made snbﬂ
gains over 1906. In Assets, $1,271,%5;
in Reserves, $966,221; in Income,ﬁm
and in surplus $300, 341

Agencies in all the principal tows
and cities in Canada.

' HEAD OFFICE, WATERLOO, ONF

AN .

Hown. J. R, STRATTON .
J. K. McCUTCHEON
A.J. WALKER, ACA. -
ik 5

THE HOME LIFE

The Continental Life (nsurance Compin)
Subscribed Capital, 31.000.0“-“-
Head Office, Toronte.
HON. JOHN DRYDEN, President.

CHARLES H. FULLER, Secretary and Aty

Several vacancies for good live
Agents and Provincial Managers. !

Liberal Contracts to first-class mes
Apply O. B. WOODS,—Managing-Directot

———

Low Premium Rates.
Polme- mduﬁutable from date ot Issue.

Loan Vn.lue uaranteed after two years,
rrender and Paid-up Values Guaraswel
after Thm Years. Ocw
No Restri as to Resid Travel or
pation.

These are some of the advnlm‘
Insuring In 8

The Crown LifeInsurance
Head Office: i
Crown Life Bullding, Toronto, Co%

Most Liberal Policy in the Market. Good Teriioff}
available to Rehnble Representatives.

COL. THE HON. D. TISDALE, P. C, ”n 1
President.

WILLIAM WALLACE, General Massg® |}
A. H. SELWYN MARKS, Secretary
I




\

1IfE INSURANCE CO.

- WudhythdSuudNew York)
pe ay OF the People, BY the People, FOR the People

ASSETS, $198,320,463,23

= jes in force is ter than that of any other Company in

‘hnltlu:‘uluhfeg urance Companies put together (less one)
'ﬂﬂb&w . Itisa ter number than the Com-
"5 Greater New York, Chicago, Philadelphia, Boston,

sebec, Ottawa.

AVERAGE OF THE COMPANY'S BUSINESS DURING 1907

in number of Claims Paid.
¢ duy in number of Policies Placed and Paid For. .

03.45 ver day in New Insurance Placed and Paid For.

1 9] ver day in Payments to Policyholders and addition to Reserve

; “l per dav in'Increase of Assets.

5.0 sartic .W_ofﬂuumqpoﬁmmyhobhinddnyof
s .W?mo{!xg:g&mmc.m«mm
jsount of Canadian Securities deposited with the Dom-
jnion Government for the protection of Policyholders

in Canada, over * Four Million.”

|LONFEDERATION LIFE

ASSOCIATION.

B M Office, - _Toronto, Canada

h President .
: ; W. H. BEATTY, Esa.
9 Vice-Presidents
mw W.D. MATTHEWS, Esa, FRED'K WYLD, Esa.

Directors

WM. WHYTE, Esq.
GEQ. MITCHELL, Esq.
JOHN MACDONALD, Esq.
HON. J. 8. YOUNG

E 8, OSLER, Esq. M.P.
0. R WILKIE Esq.
5. NORDHEIMER, Esq.
| MeLEAN HOWARD, Esq.
W. C. MACDONALD, J. K. MACDONALD,
~ Secretary and Actuary Managing Director.

—la

MUCIES ISSUPD 0N ALL APPROVED PLANS

Seven to One

That is about the ratio. About
seven times as many persons are
injured as die fromall causes yearly.
Accidents are a more prolific cause
of death than any disease except
lung diseases.

Twice as many peorle areaccident-
ly killed as die of old age.

Does it not seem reasonable to you
as a business man that it would be
to your interest to carry an acci-
dent policy.

WRITE THE

EMPLOYERS’ LIABILITY
ASSURANCE CORPORATION

LIMITED
MONTREAL - ; TORONTO

QRIFFIN & WOODLAND, Managers

M THOMSON @ Co.,

Halifax, Montreal, Toronto, Winnipeg.
of the Sterling Accident and Guarantee
Canada ; the Ontario Fire Insurance

> Co.smhl Agents New York -Plate Glass
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‘“ APPRECIATION ”

A booklet is now available, reprinting letters received
from scores of persons who have had opportunity to
gain an intimate knowledge of The Great-West Life
Assurance Company and its methods.~ Policyholders
whose contracts have matured, beneficiaries, and many
others record their views. \

The booklet is styled ** Appreciation,” and a copy will
be mailed to any address on request. To those needing
Insurance, and to Agents wishing to ally themselves
with a desirable Company, the booklet will be found
most interesting.

The Great-West Life

ASSURANCE COMPA .1
HEAD OFFICE, WINNIPEG

SUN LIFE ‘S

OF CANADA

4 At 31st December. 1907
ASSETS - - - - $ 26,488,595.15
SURPLUS over all liabil ties, and Tapital ‘

according to the Hm Table with 8¢ an ‘

8 per cent interest - - - 2,046,884,42
ASSURANCES IN FORCE, - - 111,135,694.38
Prosperous and Progressive f

The Federal Life Assurance

Company
HEAD OFFICE: HAMILTON, CANADA,

Capital and Asmets - - - o - $3BI0472.74
Towal Assurances in force - - - - 18965117.93
Paid to Policyholders m 1907, - - 28726817

Most Desirable Policy Contracts

DAVID DEXTER, Presidest sad Masagieg Directsr.

COBALT ORE SHIPMENTS.

The following are the Cobalt ore shipments, in pounds;
for the week ended Jume 27th:—City of Cobalt, 116,400;
Temiskaming, 120,000; Trethewey, 135,500; O’Brien, 63,320,
Coniagas, 63,210; McKinley-Darragh, 58,12p0; Nipissing,
62,400; Buffalo, 42,680; Right-of-Way, 60,480 ; Drummond,
40,190; Watts, 60,160; total, 820,460 pounds or 410 tons.
The total shipments since January Ist are now 17,855,1’552
pounds or 8,927 toms. S

The total shipments for the year 1go7 were 20,981j010
pounds, or 14,040 tons. In 1904 the camp produced 158 tans,
valued at 136,217; in 1905, 2,144 tons, valued at $1,473,100;

in 1906, 5,129 tons, valued at $3,900,000. The estimated

value of the ore shipments for 1907 is between 810,000,?000
and $12,000,000. = i

' — -t
¢ .

INSURANCE AMONC THE ANCIENTS.

Eleven hundred years ago—so-say the Icelandic sagas+—
the people of that island had their cattle insured against
disease. The insured had no claim unless 25 per ceat, of
the total value of his herd was lost; while the loss of ithe
excess he had to bear himself to the extent of so per cent.

For insurance of a rude kind there was. too. A saga,
dated 870 A.D., tells us that stocks of food and y‘earink
apparel are mentioned as insurable property, but articles of
great value were not insurable. The three r8oms of a house
were conditionally all insurable, sitting-room, hall, kr.tcli_en,
separately. The proposer had to declare at the beginming
of the year whether he desired insurance over the hall or|ithe
kitchen, as insurance of both was not permitted.

1
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THE BOYAL-VIOTORIA LIFE

INSURANCE (0.

The 9'."59'_1 Report for 1906 shows large in-
1t mmn_( the year
IN CASH INCOME

IN LEGAL RESERVES

IN INVESTED ASSETS
IN LOANS TO POLICYHOLDERS
IN PAYMENTS TO POLICYHOLDERS

and 7§ per cent, Reduction in Expenbes of Man-

ag t for ;uw—;l;—hmst Overdue or

Unpaid on Investments at end of year.
APPLY FOR AGENCIES TO

DAVID BURKE.AIA, F.S.S.
. Guwsmal MawiGER, ‘MON‘I'AR!AL.

LONDON &
LANCASHIRE

et

CANADIAN BRANCH
Wtaposrige.. MONTREAL
RN h
J GARDNER THOMPSOW ats mamasts
W.JACKSON. DL» MANASER

THE LONDON: ASSURANCE

EstasLissep A.D. 1720
Head Office, Canada Branch, Montreal
TOTAL FUNDS, - $20,000,000
FIRE RISKS accepted at current rates.

Toronto 3:::
S. Bruce Harman, 19 Wi ington Street East.

ITHE STANDARD LIFE

PHENIX---

Insurance Com > 4

0‘ mm’u' ? -Yo

WwWOOD & KIRKPATRICK, Agents
TORONTO

Assurance Company of Edinburgh.
Established 1825
Head Office for Canada, MONTREAL, Que.

Invested Funds
Investments, Canadian Branch.

Apply for full particulars.
D. M. McGOUN, MANAGER
CHARLES HUNTER, Chief Agent Ont.

NOATH AMERICINNE

ASSURANCE CO s
B 8%
Presideat: JOHN L. BLAIKIE
Man. Dir: L.GOLDMAN, ALA B
STRENGTH and STABI ,
are the characteristic features that s
the progress of the Company.

Its unexcelled financial position is sucll
commends it to those desiring insural

All approved forms of Policies issued:
Liberal Provisions - Unexcelled

For information respecting Agency
. ings, write to : ‘

T.“G. McCONKEY,
Supt. of Agencies. :

Home Office

%

Tre Nortuern Lire Assurance Co
4 OF CANADA

LONDON, ONTARIO.

1907
THE BEST YEAR IN OUR HISTORY
Our of steady increases is vindi-

Policy
cating itself by solid progress in every
department.
Splendid Coantracts to good reliable -

producers.
Write for Hnicnlnn to the

HEAD FFICE, NDON

Thos. H. Purdom, Pres. John Milne, Man, Dir,

SUN FIRE

INSURANCE OFFICE

Founded A.D. 1710
Head Office, Threadneedle St. London,Eng.
THE OLDEST INSURANCE
COMPANY IN THE WORLD.
CanadianBranch—15 Wellington St. E., Toronto,Ont

H. M. BLACKBURN, -
*  B. McKAY - - Ontario Inspector

TORONTO AGENTS :
HIGINBOTHAM & LYON, Telephone M, 488,
IRISH & MAULSON, Telephones M. 6966 & 6967

Agents Wanted In all Unrepresented
Districts.

Insurance Company of
North America

Incorporsted Founded
1792

1794
PHILADELPHIA

organization, over $25,000,000.00

ROBERT HAMPSON & SON. Moatreal,
General Ageats for Canada.

§
*

Policies recently changed to comply with g

i
n d 1N/]

PORTLAND -
Frep E. Ricuarps, President. E
Morin, Chief Agent for
For Agencies in the Western Dive
Proyince of Quebec and Eastern DSBS
apply to WaLTER [. Joszps, Manages il
St. James St., Montreal, s
, For Agencies in Western Ontario,aPRis
W. J. Peck, Mngr.,17 Toronto St., TORSsS

»

THE DOMINON 1R
JSSURANCE COMPANT,

HEAD OFFICE, WATERLOO, b

THOS. HILLIARD Prms a Man B85
J. B. HALL, A. 1 A A A8, 7 '
P. H. ROOS
FRED HALSTEAD

SURPLUS - - -
ASSETS - - -

s 230078l
$1,409,

f
i




